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MONTHLY TRADE SUPPLEMENT. 


On Dec. 9th was published the one hundred and thirty-seventh of a 
series of Monthly Trade Supplements. Each Supplement contains 
anumber of articles on our various industries, together with 
tnformation on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscriders 
to the Economist. 
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THE MONEY MARKET. 
In certain quarters a somewhat ludicrous fuss has been 
made this week over an article entitled ‘‘A Paralytic 
Bank of England,” which appears in the current number 
of the Investors’ Review. The writer, who is well known 
for his pessimistic views, appears to have been suffering 
from a financial nightmare. From brooding over certain 
defects in the machinery of the Bank of England, which 
have been the subject of comment for the past twenty 
years at least, he has been seized with dreadful visions 
of a coming crisis, ‘‘ beside which the Baring collapse and 
all that followed it will dwindle into insignificance,’’ and 
it is the story of this dream that he tells with much 
vividness and force in his Review. But our readers will 
hardly expect us to discuss seriously a production of this 
kind, for while there are certain minor reforms which 
have been long urged upon the Bank, and whicli we think 
it would be to its advantage to effect, it would be absurd 
to deal with these in such a connection, and as involving 
questions of life or death. 

The money market is in the unsettled condition 
customary at the beginning of the year, and it will be 
necessary to wait until the loans obtained from the 
Bank, in anticipation of the dividends, have been repaid, 
before we can see how it really stands. Still, discount 
rates have fallen sharply, the quotation for best three 
months’ bills being now 12 per cent. And it is probable 
that cheapness will prevail for a little longer, for on 
balance the market gains money from the payment of 
the dividends, and the foreign demand for gold has 
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subsided. Inthe course of a few weeks, however, the 
revenue collection will curtail supplie:, and rates may be 
expected then to harden a little. 
Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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Per Mille. Per Mille, Per Mille Per Mille. Per Mille. 


France ...............) 5 agstus 1° agstus !} agst us 1 ayst us 14 agst us 
| Germany ............| 3 agst us 5 agetus  ayst us 44 ag-t us 4} ayet us 
|} tsOiland ............] 6 aygst as 5Shagst us 6 agstus 6 agst us, 5 agst us 
| New York . } 2 agstus aboot par 2} for us 24 for us! 2+ for us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 








THE MORAL ASPECTS OF THE OPIUM QUESTION. 


THe Opium Commission closed its sittings in Calcutta 
last week, and the time has come to review this stage of 
its proceedings. Before entering on the financial issues 
involved, it is necessary to understand the result of the 
evidence in regard to the moral grounds on which the 
anti-opium party rest their The preliminary 
inquiry in London disclosed so irreconcilable a conflict 
between their witnesses and the weight of the medical 
evidence, as to leave a painful impression on impartial 
minds. The office-bearers and representatives of the 
Anti-Opium Society were as strong in their testimony 
against even the moderate use of opium as the scientific 
experts were convinced of its harmlessness, and of its 
preservative value in malarious districts. Had the 
anti-opium leaders and subscribers in this country been 
misinformed, or had the medical and other experts, men 
of the highest standing in their professions, conspired to 
conceal the truth ? 

This question has now been decided by the evidence 
taken in Bengal. A conflict of opinion exists in India 
asin Kngland. But the evidence, as a whole, not only 
proves that the experts were right, it also shows how 
the anti-opium party in this country have unwittingly 
been led astray. The most important witnesses who 
testified in Calcutta from personal knowledge against 
the use of opium were men who also testified against 
the use of alcohol, and who would prohibit the use of 
alcohol as they would prohibit the use of opium. ‘The 
position I take up,” said one of them, ‘is to ban both 
alcohol and opium.” Such men are actuated by good 
motives, but their desire to prohibit the use of alcohol in 
England would be regarded as fanaticism by an over- 
whelming majority of Englishmen, and by some of the 
anti-opium party itself. Yetitis to a largeextent on the 
reports of extreme men of this class that many fair- 
minded Englishmen, who would consider a prohibition 
of alcohol a tyrannical interference in Great Britain, 
seek to impose a similar act of tyrannical interference as 
regards opium in India. 

Another point clearly brought out is that the real 
alternative in India is opium versus alcohol. The English 
anti-opiumists who desire to prohibit opium in India do 
not venture to ask for a prohibition of alcohol either in 
this country or in that. Without accepting the crude 
summing up of native opinion, that the movement is in 
the interest of the British brewer and distiller, the 
evidence shows that this view is widely entertained. ‘In 
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a tramear yesterday morning,” one witness stated, ‘‘a 
man said that the Government was trying to make the 
people give up opium that they might take to liquor, and 
become what the people of England are. What is 
that? I asked. Quick as lightning came the reply, 
‘Drunkards.’” Another witness, the Hindu Secretary 
to the Bengal National Chamber of Commerce, declared 
that the temperate use of opium is not only innocuous, 
as proved bv the robust vigour of the Sikhs and Rajputs, 
the largest Indian consumers of the drug, but 2 valuable 
preservative among populations liable to malarious disease. 
*« People living in low and marshy lands, and those who 
have to undergo severe physical labour and fatigue and 
to submit to night exposure, deem it a necessity to take 
opium in moderate doses.’ ‘: Native physicians,” he 
continues, ‘‘concur in holding that opium is a reliable 
prophylactic against malaria and chill.” ‘ As regards 
the evils attending the use, or rather the abuse, of 
opium, they are as nothing in comparison with those 
caused by alcohol. Not asingle crime can be ascribed 
to the use of opium. Who ever met with an opium 
eater beating his wife and children, quarrelling with 
his neighbours, and creating a public disturbance ? 
We daily meet with the sad spectacle of people dead drunk 
from the use of alcohol, reeling in the streets of our large 
cities in a disorderly or in an unconscious state, and 
incapable of taking care of themselves. But who ever 
met with an opium eater behaving in this fashion ?” 
This witness was the appointed representative of one of 
the chief native associations in Bengal, an association 
sternly critical of officials and all their works. What shall 
we say when we find the Rev. Mr Phillips, a leading 
anti-opiumist witness, whose position ‘‘is to ban both 
opium and alcohol,” declaring that he ‘ never heard 
opium spoken of, or saw it used, as a protective against 
fever,’ and, more specifically in furtner examination, 
‘‘as a protective against malarious fever’? We can only 
regret that this reverend missionary should be accepted 
as an authority with a view to support an agitation at 
the cost of British subscribers—an agitation whose effect 
on the Indian peoples he is confessedly so incompetent 
to gauge. The evidence of the most distinguished 
physicians in Bengal place keyond doubt that opium is 
used by the people at large as a preservative against 


fever, and that it is generally recognised as such 
both by native and European doctors. One non- 
medical witness, however, rivalled the reverend 


missionary by asserting that ‘‘ only cinchona and quinine 
are used for fevers, but I never heard of opium being pre- 
scribed.” As a matter of fact,there is continuous medical 
evidence to show that opium has been used for this purpose 
during many generations, while it isonly during the present 
generation that cinchona and quinine were introduced 
into India. Indeed, it was not till last year that the 
Bengal Government succeeded in bringing this once costly 
febrifuge within reach of the fever afflicted populations 
by means of farthing packets of the drug, distributed 
through the rural post offices. Yet no one acquainted 
with the facts believes that, however zealous may be the 
Government, its quinine-packets will be universally 
accepted as a prophylactic substitute for opium. ‘ I 
should say,’ remarked one medical witness, ‘that 
quinine cannot altogether replace opium in_ these 
malarious districts, even under the present system of 
issuing it in one pice packets.” 

It is impossible to read the evidence submitted to 
the Commission in Calcutta, without coming to the con- 
clusion that opium is in every respect a safer stimulant 
for the Indian races than alcohol. It is proved that 
opium scarcely sends a case to the hospitals, or to the 
lunatic asylums, or to the criminal courts. Would that 
we could say the same thing of alcohol even in this 
country ! To the tropical peoples of India alcohol simply 
means ruin. The insurance companies in India do not 
find opium to be a predisposing cause of death. Could 
insurance companies say the same thing of alcohol in 
England? Yet it is opium which British philanthropists 
desire to prohibit in India, while they ask for no pro- 
hibition on alcohol. 

In this respect, too, the Indian evidence not merely 
shows that these well-meaning persons are wrong, It 
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also shows how they have gone wrong. It differentiates] If Cape Colony had fitted out an expedition to subdue 
between the various forms of opium consumption, and | Lobengula, and had conquered Matabeleland, we admit 
between the varying effects of opium among different | that the colonists might have a right to protest against 
races. While the weight of the Bengal evidence declares | the British Government demanding that they must be 
opium-eating in moderate quantities to be harmless, or in | consulted over the final settlement. Under such circum- 
malarious districts beneficial, it condemns opium-smoking | stances, Mr Rhodes would doubtless have had good grounds 
very much as temperate men in this country would | for talking as he did in his speech at Cape Town. But 
condemn the tippling of gin. It is evident from the anti- | as a matter of fact, Cape Colony, as a colony, had nothing 
opium literature and its ghastly illustrations, that the | whatever to do with the conquest of Matabeleland. That 
anti-opium agitation in England has been to a large | wasundertaken and carried out by the Chartered Company, 
extent fostered by false generalisations from the evils of | under conditions which are duly laid down in the legal 
opium-smoking, which is the vice of the very few, as to| instrument which governs the relations between the 
the results of opium-eating, which is the general form of | Company and the British Government. There are, then, 
consumption in India. Again, while the use of opium | two bodies, and two bodies only, which have anything to 
is proved to be innocuous to the martial races of the} say in regard to the Matabeleland settlement. These 
North like the Sikhs and the Rajputs, and a_pre- | are the British Government and the Chartered Company. 
servative to the populations of malarious deltas, it | The Cape has no more right to interfere than has Natal, 
is unquestionably a snare to the Burmese with their | or the Orange Free State, or the Transvaal. That this 
impulsive character and absence of self-control. The; is so is absolutely clear, and the matter must not be 
same class of officials who defend the use of opium | allowed to be put in doubt, or the issue confused because 
in India give strong evidence as to its evil effects in| Mr Rhodes happens to play the double part of Director of 
Burma, where it is already prohibited to the Bur-| the South Africa Company and Premier of Cape Colony. 
mese by Government regulations. On a Burma rail-| If Mr Rhodes, while Premier at the Cape, happened to 
way the Shan navvy, the Rajput pointsman, and the} become chairman of the Niger Company, that would not 
Sikh policeman use opium with impunity or with | give the Cape a right to dictate the policy of the British 
advantage; whilst to the Burmese artisan or clerk it | Government in regard to West Africa. But the situation 
would mean danger of degradation. In this respect, also, | is not altered by the fact that the Chartered Company’s 
the propaganda against opium in Great Britain has been | territory is nearer Cape Town than that of the Niger 
fostered by too sweeping a generalisation from non-| Company. Nor, again, does the circumstance that some 
parallel cases One might as well prohibit the use of | of the settlers who are now entering Matabeleland come 
whisky to Scotchmen because it is fatal to the races of | from the Cape make any difference. These settlers have 
South Africa and Fiji. deliberately left the recognised limits of the colony, and 
It is only fair to add that the best informed missionaries | have voluntarily placed themselves under the regulations 

in India have taken a courageous stand in favour of the | of che charter, and by that charter their affairs must now 
truth. The former testimony of the vice-principal of the | be regulated. But by those regulations the British 
Wesleyan Mission College in Madras has been corrobo- | Government is assured the right to a voice in the settle- 
rated by the evidence of Dr Macdonald, the distinguished | ment of Matabeleland. Ii the British Government had, as it 
missionary of the Free Church of Scotland inCaleutta. Mr | were, stepped in uninvited, had seized the territory to the 
Monro, C.B.—perhaps the only Englishman of our day | North of Cape Colony, and so had arbitrarily cut off 
who has given up a high position in mature years to | the colony’s hopes of expansion, it might be reasonable 
devote his life and fortune and family to evangelical work | to say that the Cape ought to be allowed to dictate the 
in India—has spoken fearlessly, and with a fulness of| terms of settlement. But it is well known that Cape 
knowledge to which no other Indian missionary can] Colony showed no disposition whatever to undertake on 
pretend. Dr Robert Cust, who, during the last quarter | its own behalf the responsibility of acquiring the country 
of a century, has played so important a part in the| uptothe Zambesi. The charter, then, was granted to 

direction and equipment of foreign missions in England,| the South Africa Company, on the ground that the 

takes an equally firm stand against the anti-opium | creation of an Imperial company was the only practical 

agitators. A recent telegram reports that the Bishop- | way of occupying the territory which had been marked 

Metropolitan of Calcutta and his clergy have testified as| out as England's share of Southern Hast Africa. The 

a body on the same side, and this week it is telegraphed | Cape, consequently, has no sort of grievance in connec- 

that the Roman Catholic Archbishop of Calcutta and his| tion either with the grant of the charter, or with the 

clergy are submitting a similar statement. Scandalous | carrying out of the regulations it contains. 

as it was to charge any part of the Opium Commission As Mr Rhodes has chosen to take the line of threaten- 

to the Indian taxpayer, the labours of that body have | ing the Government of this country if they do not yield 

borne good fruit for India. For they not only prove that | to him over Matabeleland, it is necessary to remind him 

the anti-opium party in this country is mistaken, they | of one or two facts in connection with the formation of 

also show how that party has been misled. the Company whose executive officer he is. Mr 

Rhodes some five years ago determined to found 
companies to work the gold believed to exist in the 
territories South of the Zambesi. But it must be 
admitted on all hands that if he had gone to the investing 
public with his schemes, set forth in the shape given to 
ordinary private ventures, they would have failed com- 
pletely. It was only when he imported into them the 
Imperial element, and proposed a company with rights 
of rule and government, that he was able to obtain what 
he wanted. The charter was the essential thing—the 
foundation which Mr Rhodes required for the marvellous 
financial structures which he is still engaged in raising 
—structures whose stability it may be noted has not yet 
been tested. But the Imperial company thus called 
into existence was in no sense a colonial company. It 
was in law, in form, andin substance a British company. 
“the elected of the people ’—-will come to his aid, and Its directors were mainly not men of colonial origin, but 
will teach them their proper place. He is not to be English and Scotch peers and commoners. Mr Rhodes 
considered in his two separate capacities, but clearly | himself manages and controls the undertaking, not in 
intimates that to fight him is to fight both the Chartered | his capacity of a Cape Colonist, but of a British 
Company and Cape Colony. Let us consider what| citizen. His attempt, then, to put pressure upon the 
excuse Mr Rhodes has for acting thus, and for threatening Colonial Office by threatening them with a separatist 
the British Government with an agitation at the Cape,| movement at the Cape, is absolutely and entirely 
which, if it means anything, means Separation. without excuse. Mr Khodes must be told, and told 
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MR RHODES’S SPEECH. 


Tue speech delivered by Mr Rhodes at Cape Town on 
Wednesday is one which demands more attention tiaan it 
has hitherto received. It shows that, in order to back 
up his own proposals for the settlement of Matabele- 
land, and to defeat that portion of the proposals of the 
Home Government which seem to him unacceptable, he 
is prepared to drag Cape Colony into the dispute. He 
threatens the Colonial Office that if they are not careful 
they may find themselves confronted with an agitation 
for an independent Cape Colony. In other words, he 
tells the Government that if they dare to stand up against 
Mr Rhodes, the managing director of the Chartered 
Company, Mr Rhodes, the Premier of Cape Colony— 











~_ —- ——_— ——_$—_——  — ———- 





ees ee es ee 





{ 
q 
Be 
: 
. 
i 
i 


CS CNS nn 





—- 





4 THE ECONOMIST. 





strongly, that such action will not be tolerated in 
England, and that the man who, without the vestige of 
an excuse, can speak as he spoke at Cape Town is not the 
man to whom it is safe to grant a free hand in South 
Africa. Against a politician of this kind it will be 
necessary for the Colonial Office—and the policy of the 
Colonial Office need not, and would not, change with the 
present Government—to protect itself by insisting upon 
a strict interpretation of the terms of the charter, and by 
seeing that no new concessions are made to the demands 
of the Company. No doubt Mr Rhodes has been able 
to secure himself a very strong position. But even 
though his 8,000 shareholders are distributed most 
judiciously throughout the various political parties of the 
realm, and though his gift of £10,000 to the Irish Party 
funds remains as ‘‘an unexhausted improvement,” there 
stillexists a very important residuum of the nation who will 
be anything but pleased by Mr Rhodes’s threats. And the 
doubts as to the wisdom of continuing to give Mr Rhodes 
carte blanche in South Africa which the Cape Town 
speech will have occasioned will not be decreased by a 
closer investigation of Mr Rhodes’s financing operations. 
It may be shown, no doubt, that those operations are 
founded on well-known models, but this does not make 
the mixture between them and a series of adventurous 
political schemes any the more easy to swallow. The 
truth is, Mr Rhodes is not the sort of man to whom to 
give a general power of attorney. His speech of last 
Wednesday should awaken the public mind to the 
importance of not ignoring this fact. 








THE UNITED STATES TREASURY. 


THE present embarrassed condition of the United States 
Treasury is anything but creditable to the nation. 
During the past six months the expenditure has exceeded 
the revenue by no less than £7,500,000, and although, in 
his report transmitted to Congress about a fortnight ago, 
Secretary Carlisle anticipated much better results during 
the current half-year, it would appear that he has since 
seen reason to alter his mind. He was then of opinion 


that the revenue would recover during the remainder of. 


the fiscal year to such an extent as to reduce the deficit 
for the twelve months to £5,600,000, but according 
to the Philadelphia correspondent of the 7Z'imes, the 
Treasury report issued a few days ago estimates the 
deficiency for the year at £15,000,000. Seeing that the 
Treasury held on the Ist inst. a cash balance of 
£18,175,000, it might at first sight appear that it would 
be comparatively little incommoded by an additional 
shortage of £7,500,000 in the revenue for the current 
half-year. As a matter of fact, however, this cash 
balance is not available for the ordinary expenses of the 
Government. Itis really the reserve which is held against 
the outstanding paper currency, and, as the Secretary of 
the Treasury points out, it is an altogether insufficient 
reserve. The Act of 1879, which re-established specie 
payments, contemplated the maintenance of a gold 
reserve of £20,000,000 against the greenbacks, of 
which the issue amounts to £69,336,000, and until 
the recent crisis this reserve was held to be invio- 
late. The Act of 1890, moreover, authorised the 
issue of Treasury notes in payment of the monthly 
purchases of silver, and of these £30,664,000 worth 
are now outstanding. These notes also are virtually 
redeemable in gold on demand, for although the Secretary 
of the Treasury has the option of paying them in silver, 
that is an option he is really unable to exercise, inasmuch 
as he is bound by the declaration that the intention of the 
law is to maintain the parity between gold and silver, and 
that parity could not be maintained if gold payments were 
refused. It is obvious, therefore, that in addition to the 
£20,000,000 of gold against the creenbacks, there 
ought to be some reserve held to guarantee the converti- 
bility of the Treasury notes. 


Exactly what amount is! late. 
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£20,000,000 gold reserve was considered necessary when 
only the £69,336,000 of greenbacks had to be reckoned 
with, a larger reserve is now essential, when, by the issue 
of the £30,664,000 of Treasury notes, the amount of 
Government paper redeemable in gold on demand has 
been increased to £100,000,000. 

It is not only, therefore, that the cash balance of the 
Treasury is not legitimately available for ordinary expen- 
diture—it is not even sufficient to constitute an adequate 
currency reserve. Were it cut down by a few more 
millions,the probability is that there would be a recurrence 
of the financial panic of last year, which was undoubtedly 
precipitated by a fear that the Treasury, owing to the 
inroads made upon’ its stock of the metal, would be 
unable to maintain gold payments. And cut down it 
must be unless other resources are provided. The 
Secretary of the Treasury has accordingly proposed that 
as a temporary expedient, he should be authorised to 
make an issue of bonds to an amount not exceeding 
£40,000,000, bearing interest at arate not exceeding 3 per 
cent., and redeemable at the option of the Government 
after five years. These bonds he suggests should be 
issued in denominations of £5 and its multiples, and he 
is of opinion that they could be readily disposed of at 
par through the sub-treasuries and post-offices, without 
the agency or intervention of banks or other financial 
institutions, and without the payment of commissions. 
This is a proposal which it might have been thought the 
Legislature would readily endorse. The necessity for 
strengthening the Treasury is obvious; the danger of 
suffering it to be further weakened is paJpable, and the 
expediency of seeking to attract the small investor by 
issuing the bonds in small denominations is beyond ques- 
tion. Yet it would appear doubtful whether the requisite 
authority will be readily obtained. Although defeated 
over the Sherman Act Repeal Bill, the Silver Party do 
not yet acknowledge themselves beaten, and they are 
proposing as an alternative that the Treasury should coin 
silver dollars to the amount of the difference between the 
intrinsic and the coinage value of the 140,000,000 ozs or so 
of silver against which notes have been issued. Strangely 
enough, Secretary Carlisle does not seem averse to this as 
an adjunct to his own scheme, for he states that he has 
given orders to put the mints into a state of preparedness 
to execute such a coinage. Anything more fatuous, 
however, it is difficult to imagine. There is at present 
such a superfluity of currency, that the banks cannot 
find anything like adequate employment for the money 
that is pouring into them. And yet it is proposed to add 
to this superabundance, by coining many millions ofnew 
silver money, which, as surely as they are forced into 
circulation, either bodily or by the issue of certificates 
representing them, will displace gold and bring about a 
recurrence of the very evils which the repeal of the Silver 
Purchase Act was intended to remedy. No doubt, 
ultimately a bond issue will be sanctioned, but meanwhile 
the position of the Treasury is exercising a very injurious 
influence upon business, since it is keeping alive the fear 
that the gold basis of the currency is not only unduly 
small now, but may soon be rendered so utterly 
inadequate as to cause a fresh collapse. 

The proposed issue of bonds is, as we have said, only a 
temporary expedient for meeting the exigencies of the 
current year. For next year it will be necessary to 
impose fresh taxation, not only to cover the existing 
deficiency of revenue, but also to make good any addi- 
tional loss that may result from the revision of the 
tariff. The present calculation is that the reduction of 
duties proposed in the new Tariff Bill will diminish the 
Customs revenue by about £15,000,000. That is probably 
un exaggerated estimate, but it is evident that if the 
proposed tariff legisation is carried through, there will be 
an enormous deficit to be made good. As to the form 
the new taxation will assume, it would be idle to specu- 
The schemes that at present find favour with the 


requisite for that purpose it is impossible to determine. | Democratic members of the Committee of Ways and 


The Secretary of the Treasury expresses the opinion that, 


APOLLINARIS, “Tue QveEeN or Taste Warers.’—Attempts are 


owing to the high credit of the Government, it can safely : frequently made to serve as, or to substitute for Apollinaris, other waters when 
work with a smaller cash reserve than would a bank of | pellinaris is ordered. 


issue which had an equal amount of notes outstanding. 
And that is true enough. Still, the fact remains that if a 
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Visitors at Hotels and Restaurants, who are thus unable or who find it 
difficult to obtain Apollinaris Natural Mineral Water, will confer a great favour 
in communicating with The Apollinaris Company, Limited, 19 Regent street, 
London 8.W. 
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Means, are an income-tax of 2 per cent. on’ all personal 
means of over £800, and on the stocks and bonds of cor- 
porations and joint-stock companies, and an increase of the 
duties on spirits and certain kinds of tobacco. The Secre- 
tary of the Treasury is in favour of anincome-tax on cor- 
porationsand companies, but deprecates a tax on individual 
incomes, while public opinion, so far as can be ascer- 
tained, is. opposed to the tax im toto. Everything is, in 
short, in a state of unsettlement, and all that can now 
be said in regard to these projects of taxation is, that 
the discussion of them is not unlikely to delay tariff 
reform, and that they refer to the finances of the future, 
and are not intended to afford any relief to the Treasury 
during the current fiscal year. 








THE GRAND TRUNK POSITION. 


THE fact that more than sixty millions sterling have been 
invested inthe Grand Trunk system, the larger part of it 
by English investors, must give to its securities a per- 
manent importance, no matter how they may be affected 
by mere speculative movements. Of late these securities 
have become little more than gambling counters so far as 
the Stock Exchange is concerned,and, except for occasional 
purchases with the idea of future appreciation, investors 
for the most part left them severely alone. Yet there was 
a time when Trunk stocks were regarded as a sound 
investment, and their future was so confidently believed 
in that testators, in bequeathing them to their children, 
made it a condition, in many cases, that the investment 
was on no account to be chanyed. It is only about ten years 
or so since the Second Preference paid its full 5 per cent. 
dividend for four years in succession ; and in 1882 and 1883 
even the Third Preference came in for a fair share in the 
distribution. The conditions of late years have been the 
reverse of encouraging. Grand Trunk seems to have 
fallen almost beyond recovery from its former high estate. 
Apart from the loans and debenture stock, the interest on 
which has always been paid, none of the invested capital 
could be regarded as sure of its proper return. Even 
the Guaranteed 4 per cent. stock has not regularly re- 
ceived its full dividend, while the First Preference, which 
is entitled to 5 per cent., has, during late years, only 
received fractional payments, and even those with con- 
siderable irregularity and many hiatuses. The Second and 
Third Preferences and the Ordinary, which between them 
amount to £32,174,000, appear to be quite out of the 
running at present, and, so far as immediate prospects 
are concerned, are not worth a moment’s attention 
from the investor’s point of view. The plain truth 
is that the rapid policy of expansion to which Sir 
Henry Tyler and his colleagues committed them- 
selves a few years ago, is bearing its inevitable fruit. 
The construction of branches which, if they are ever 
remunerative at all, can only be remunerative in the 
remote future, when the Dominion is as thickly populated 
as Great Britain, has involved an enormous outlay, and 
resulted in the creation of a heavy deadweight. It is a 
pitiable state of things that the actual return on nearly 
£39,000,000 of the capital for the year 1892 was only the 
paltry sum of £176,167. And it is as well to put this view of 
the case in the foreground, not with the idea of creating 
an unfavourable prejudice in the mind of the reader, but 
for the purpose of showing what great strides the Grand 
Trunk must make in its earning capacity before it can 


hope to justify the confidence of those who have put their | 


money into its junior securities. 


The system has been doing somewhat better during | 
1893, and at one time it was confidently predicted by 


the market that not only would the Guaranteed get its 
full 4 per cent. for the year, but that there would be 
something for the First Preference. 


| was paid on 


extent that big increases were reported week after week, and 
it seemed to those who never look beyond their noses that 
the good time which had been so long in coming had really 
come at last. Later returns have considerably checked 
the exuberance of the market view. No sooner was the 
exhibition over than the series of increases was followed 
by a series of decreases. Too much need not be made of 
this, apart from the consideration of 1893 itself, because 
the comparison has been with exceptionally good takes 
at the close of 1892. Snowstorms have interfered with 
the traffic, rates have been cut down to the lowest point, 
and the conditions generally have been against large 
business. Canada has not altogether escaped the 
commercial depression which has played such havoc in 
the States, and we are not at all certain that the im- 
provement in that respect is going to be very rapid or 
very pronounced. Amended rate conditions which came 
into operation on January Ist will, perhaps, do some- 
thing to arrest the course of traffic decreases, and a 
larger movement in freight which has been kept back is 
expected to be one of the features of the new year. 

For the present, however, we are concerned chiefly 
with the results of 1893, and it is just as well to dismiss 
at once the idea that there will be any dividend for the 
First Preference. Indeed, unless the published figures 
are altogether understated and misleading, we fail to 
see how the Guaranteed is to get its full 4 per cent. 
There seems to have been some juggling with the accounts 
on the other side, for since the publication of the earlier 
monthly statements of the half-year, it has been found 
necessary to make certain adjustments in connection with 
the suspense and accident accounts of the Chicago and 
Grand Trunk section. It would only weary the reader 
to explain these in detail, and it practically becomes un- 
necessary, since a note appended to the November state- 
ment says that these accounts are now closed. We 


presume, therefore, that the figures officially given 
for the five months, July to November, may be 
relied upon as_ setting forth the exact position 


up to the beginning of December. Now, according to 
these, we find that the aggregate net profit for the five 
months was—For the Grand Trunk proper, £557,324 ; for 
the Chicago and Grand Trunk, £133,918; and for the 
Detroit, New Haven, and Milwaukee, £19,430; the total 
net earnings for the whole system being £710,672, or an 
increase of £109,627 over the corresponding period of 
1892. Taking now the gross traffics for the four weeks 
of December, as published, and allowing, say, £30,000, for 
the odd three days, we may conclude that the gross for 
the whole of December will be somewhere about £372,000, 
and if we assume that the ratio of working expenses was 
the same as in November, we shall get an additional sum 
of about £105,000 to be reckoned as net profit. There is 
still to be added the amount received from the 
International Bridge Co., the interest on _ the 
debenture stock held by the company, and one or 
two small items, altogether about £30,000 more. In 
round numbers, this gives us a net revenue for the half- 
year of £845,500. From this the pre-guaranteed charges 
have to be deducted, and although the capital amount on 
which these fall has increased from £19,302,574 in 1892 
to £21,232,479 in 1893, yet if the statement made in a 
recent report may be relied upon, this is only a matter 
of nominal conversion, and does not entail any further 
cost in interest. In that case, the pre-guaranteed charges 
may be put down at the usual amount of £497,500, which, 
taken from the total net revenue, leaves £348,000. But 
we have not yet done with deductions. It will be 
remembered by those who follow the Grank Trunk figures 
carefully that although a dividend of 1 per cent. 
the Guaranteed stock for the half- 


That view was | year ending June, this was done out of the profits of the 


based upon the hardly reasonable expectation that the | Grand Trunk line proper, and without reference to certain 
abnormal traffics in connection with the World’s Fair | postponed obligations in connection with the two con- 
would continue a good deal longer than they did, and | trolled lines. In the first, or lean, half-year, the net 
would not be offset by any subsequent decreases in the earnings on Chicago and Grand Trunk, and the Detroit, 
latter part of the year. A lot of speculative buying in the | New Haven, and Milwaukee, are never suflicient to meet 
autumn was the result of this expectation. At the time, no | the fixed charges on the bonds of those sections for which 
doubt,the figures were exceptional and encouraging. The | the Trunk Co., as a system, is responsible. It is the 
World’s Fair, as everybody knows, swelled the traffic | custom, therefore, for the directors to finance this interest 
of the Chicago and Grand Trunk section to such an out of the general funds, and as much of it as is not 
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earned in the lean half has subsequently to be made good | mysticism should attach to the term reconstruction, seeing 


out of the fat half. Now, for the first half of 1893, the 
deficiency on this score amounted to £63,400 on the two 
sections, and during the second half there have accrued 
further interest liabilities amounting to £132,250. We must, 
therefore, deduct these two items, amounting together to 


| £195,650, froin the above figure of £348,000, before we can 


see our wayto appropriate anything for the Guaranteed. 
This leaves us with £152,350, which is about £4,000 short 
of the amount that would be needed to give a 3 per cent. 
dividend, bringing the distribution for the whole year up to 
the full 4 per cent. We believe that in these calculations 
we have erred, if at all, on the side of liberality, and 
unless, when the accounts come to be made up, the 
results are very much better than appears from the 
monthly statements, we do not think they will be found 
to do any injustice to the Grand Trunk position. 

So much for the accomplishments of 1893. Con- 
sidering the advantage that was derived from the 
exceptional traffics of the Chicago Exhibition, they 
must, on the whole, be regarded as rather disap- 
pointing. Still, 1893 is distinctly better than 1892. 
Whether the improvement will be maintained is 
beyond our province to conjecture. No one can tell 
yet to what extent trade depression is going to 
affect the Canadian lines in 1894. Some good judges 
think that the worst is over, and that there will be a 
steady recovery. There is one thing on the cards that 
might have a very beneficial effect on Trunks, and that 
is, the repeal of the Dominion coal duty. It has been 
calculated that this would be equal to a saving of £80,000 
a year in the locomotive charges. Much depends on 
the Tariff Bill now before the United States Congress. 
If that passes, one of its effects will be to bring about a 
reduction of duties on Canadian products. All things 
considered, the situation is not any worse than it was a 
year ago, and in some material particulars it is decidedly 
more hopeful. 

We confess that we should like to see the Grand 
Trunk get a slice or two of good fortune. It has 
not had very much hitherto. What with storms, 
accidents, rate cutting, and other troubles, it has had a 
good deal to contend with, apart altogether from the 
unwisdom of its directors in carrying out an expensive 
scheme of ramifications before the country was ripe for 
them. There is a point, however, on which it is only 
just to compliment the board, namely, the high degree 
of efficiency of the whole system. The road is every- 
where in splendid condition, and that is a matter which 
must tell to the advantage of the shareholders in the 
long run. Nor have all the enterprises in which the 
directors have embarked to be condemned as imprudent. 
Iixperience has already shown that the St. Clair tunnel 
was a most judicious outlay, and although the policy of 
undertaking the financial responsibility of the Chicago 
and Grand Trunk and the Detroit and New Haven 
sections may be called in question, yet it is but right to 
acknowledge that the terminal facilities at Chicago are 
looked upon as so valuable that they could not probably 
be purchased for a million sterling. Some day or other 
the Grand Trunk may justify the faith of those who, at 
low prices, have put their money into it as a speculative 
lock-up. But none of its stocks below the debentures 
can be recommended to investors who want a fairly 
regular return for their investment and the capricious 
character of even the Guaranteed stock is shown by the 
alteration in its prospecis as regards dividend which two 
or three traffic decreases may at any time bring about. 





RECONSTRUCTIONS.—II. 


In a recent issue we drew attention to the increasing 
frequency of reconstruction schemes, and commented on 
the part they have played in modern company promoting, 
in many cases carrying with them the more useful 
without the objectionable features of that branch of 
industry. We now propose to deal with some of the 


more technical aspects of the subject, and to offer a brief 


synopsis of the principal decisions of the Courts on what 
has become an important branch of company law. 


It is scarcely to be wondered at that a certain 





that it is of conventional rather than legal origin. At the 
risk, therefore, of attempting to expound what is familiar 
to many of our readers, we suggest the following analysis 
—lIt involves the sale of the whole of the company’s assets 
and undertaking to a new company—not to an existing 
company, for this is more properly called amalgamation 
than reconstruction ; the new company is formed for the 
express purpose of purchasing, and pays the purchase 
price in its own shares, which are offered to, and in 
practice to a large extent taken by, the shareholders of 
the old company. The new company is thus, though 
legally a different corporation, practically the old company 
in a reorganised form. The object of the majority of 
reconstructions being to raise capital, the new company’s 
shares are generally offered not fully-paid, like most 
purchase shares, but with a liability attached, say £1 
shares with 15s creditedas paid. This brings us to the 
threshold of a suggested difficulty. If the new company’s 
capital consist of 100,000 shares, the above arrangement 
involves a sum of £75,000 being credited as paid, but 
the assets handed over to the new company are possibly 
worth about £100. 1t has been suggested that it is not 
possible to treat so large a sum as paid in consideration 
of so insignificant an asset, and that in the event of the 
new company going into liquidation, the shareholders’ 
liability might not stop at 5s per share. In some cases 
it has been thought safer to put on an appearance of 
bargain and haggle by having a difierent board of 
directors, a different solicitor, and different officers ; but 
although the question has not been decided, the better 


opinion seems to be that the alleged risk is nil. 


There are two classes of persons whose interests have 
to be considered in reconstructions—the shareholders and 
the creditors. 

First, as to the rights of shareholders. These again 
must be classified into those who do not follow the 
reconstruction and those who do. Section 161 of the 
Act, 1862, gives those who do not take up their quota in 
the new company the right to ‘‘ dissent” and require the 
liquidator of the old company to purchase his interest at 
a price to be fixed by arbitration. It is obvious that 
although this procedure might not secure to dissentients 
a very high price for their holding, still, if they were 
sufficiently numerous, they might render the scheme 
abortive by absorbing the greater part of the working 
capital intended to be raised. Two devices have been 
resorted to with a view of obviating this possibility. 
First, it is becoming a common provision in articles of 
association that shareholders shall not be entitled to 
claim to be paid off in the above manner; in other 
words, the articles purport to contract them out of 
their statutory rights. Such a provision might, no 
doubt, be effectual in many cases in stopping litigation, 
but should the question ever be fought, it seems difficult 
to say with certainty that the Courts would uphold its 
validity, designed as it undoubtedly is to evade the 
Act. The second scheme for evading the statutory rights 
of dissentients, is to effect the sale to the new company 
in pursuance of power contained in the memorandum, 
previous to passing the resolution for winding-up the old 
company. No doubt eventually a winding-up is necessary, 
but then it is too late for dissentients to exercise their 
rights under section 161. The litigation in the case of 
the Imperial and Foreign Agency Company seems clearly 
to have settled the question that in such a transaction 
section 161 does not apply at all. In that case, no 
doubt the shares in the new company were issued 
as fully paid, so there was not the same reason 
for dissenting. But if that be the law where 
the purchase shares are fully paid, why not equally so 
when they are only partly paid? And what becomes of 
dissentients then? There is, moreover, a further 
possibility in reconstructions which will probably some 
day have to stand the racket of litigation. very com- 
pany that is formed nowadays has the power alluded to 
above of selling the whole of its property and undertaking 
to another company for cash, shares, or otherwise. Then 
the articles almost invariably confer power on the 
directors to do on the company’s behalf whatever the 
company itself can do in geueral meeting, except where 
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otherwise required by statute; and frequently this very | 


power of sale is specified. It seems to follow logically 
from this that with such powers the board can of itself 
not only determine on a reconstruction, but do it in such 
a way as to exclude the claims of dissentients. It would 
not be wise to do so without the previous assurance of 
considerable support ; but it is difficult to escape the 
conclusion that the power does exist. 

We now have to deal with those shareholders who 
follow the reconstruction. One point of great importance 
has for a long time been settled—that shareholders 
cannot by the resolution of a majority, however large, 
vary their rights inter se in the distribution of the assets 


























Tracing next the movements quarter by quarter, we 
find that at the beginning of the year the great quietude 
that existed in commercial matters tended to steadiness 
of prices, and while of the commodities quoted in our 
table the movements were about equally divided in each 
direction, the variations, with one or two important 
exceptions, were not very marked. In the second quarter 
the incipient revival that was believed to be impending 
was checked by the occurrence of the Australian crisis, 
and the movements shown are of a more decided retro- 
grade character. 

First Har of 1893. 
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ee i / | 48 | +é a | 52 | S10 | week during the closing quarter of the year, and have 
= * | 1 | / | ~ ° so F 
Sugar—West Iudia| 13/6 13/ tod | (186 179 12/3 added, for comparison, the prices quoted at the 
ie Dicom.” 0 sa oy | oT Wy | 5a) 88,«| beginning of January. Among textiles, raw cotton and 
ae cy” ae. | 8TH 6/54 | — 934 8h | 7/3 | 7 yarn are very much lower in price than they were at 
ti ~- ing) ou ig 5 | 9. > . , . at se] » ag 
‘Do 40 sale twa 7h aid a ah ae | oe the beginning of the year, and this decline has been 
— | oe | -s aa a | 33 \in progress throughout the past quarter. The con- 
ce c + Z : . ‘ Se - , 
Saltpetre ............ ae annoy tHe 21/3 21/9 22/ sumption of raw cotton in 1893 falls below that of 
=o £294 | - - ae £154 rel 1892 by about 160,000 bales, some 600,000 fewer bales 
—_ simbuz / ~ vee 3/ : . . le ¢ 
ee meter =| 164 ea + £2) | <7 zis | £164 | have been imported, and the Liverpool stock, although 
a sie > ° 4 © =" P eG ATO + act 1a 
ee ? =. +2 =, | *. * reduced by 300,000 bales as compared with last year, 
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is still very large, comprising a total of 1,282,000} later half of the year, and the increasing supplies of 
bales. In the wool trade, prices have been pretty steadily | petroleum have resulted in a continuous fall in price, the 
maintained, and are quite up to the level of the end of | closing quotation being the lowest of the year. 

1892, although it must be added that that level is a very 

































































; ; ; : : IlI.—FOOD PRODUCTS. 
low one. Flax and jute are considerably higher in value, | — ; se : = ccepeeennensiate 
owing to last season’s short crops ; a noticeable advance Games avensane, {| Gee. = omen Forres 
ae has ¥ . (English Grain.) | a = 
in Jute has taken place during the past quarter. ere el | 
-_ , - r Made Infe- Prime Prime Good Ran- 
L.—MATERIALS FOR TEXTILE MANUFACTURE. | Wheat. Barley. Oats. oq rior | Sansiish.| goos 
Corron. WooL. SILK. Fuax. | Hemp. | Jurr. — —-—|- - el --— — —-— — 
— - per qr. per qr. per qr./280 lbs. 8lbs.| 8 lbs. S8lbs. |per ton. p.cwt. 
Raw— | Yarn— |NSW'les| 7. tree | Peters- ee 18953. esdties desde sdsdis d sdjfsdasd 
Middig. 40 Mule) Un- | o'g . burg | Manila. | Mark Jan. 1...........j1 5 @1 4 3026 31 402 4)/4 8) & 4)3 5 0.6 8 
Upland.) Twist. | washed.| “ * | 12-head — | ] | | 
—_ aia ale srebeidpiemealiale lnatadoniacins Oct. 6 1 7101 9 00171011 3 62 8 4 8 6 4/3 5 06 ly 
per lb. | perlb | perlb | per lb. | per ton. per ton. per ton | jl 7 91 9 5018 O11 3 6210 4 8); 5 6/35 5 O16 WY 
1893. d d d Le Bi ee Te ee 2s 20...........12 7 G2 9 6018 i 262614 6) 5 4158 0 6 G 
EW cacctescccicsecl” Si 7% 159) 23 0:29 5 0 14 0 27..........1 7 61 9 6018 a1 .2 624 46) 5 4 | 3 0 0/5 10k 
BR Be crivcceins ag 73 Th 140; 31 02315 0, 1410 | Nov.3 1741 9 8018 22 2 624 46| 5 6|215 05 4% 
13. 4p 7a 7h 14 0! 31 0)2315 O| 16 O 10 ; 17 41 9 3018 111 2624 46) 56;3005 % 
2 .. Qik y Fe 7h 14 CC; 31 0/2315 O| 16 5 17............41 7 41 9 2018 21 20:2 8\4 8| 5 6);3 0 OS if 
a as 4% Ta 74 4 0; SL 0/2315 ©O} 1610 24 1 7 11 8 9018 . 2028/4 8} 5 8|3 005 7% 
| | 
TE AP ses cenek oni + 73 74 140] 31 012315 GO 16 © j Des, 1............ 17 01 8 8018 31 2028 4 8 61215 015 7% 
| RR 4% 7% 74 | 14 0; 31 0(23 5 0 1610 8 ......./1 6 91 9 1018 41 2 02 8'4 8] 6 613 0 05 7 
a 44 7} 7h | 14 0) 31 0/23 5 0} 16 0 low... 1 6 91 810018 31 202 8 50, 510 3005 7 
a4 .. 44 74 Th 14 0) 31 0\23 5 0} 16 O 22... 6 61 9 CORB G1 202 86'S 015 Sis 0 Os 
ae 9 : ; DD ioccnid cco Geek A ee: ie 10. Oo: ae 
rc. 1 .. 7h 235 0 Tn : TIZTINA “TIAUTING AND OTUED PITR PACkKS 
ect he wo | oR 8) 3 O58 8 iba | LY FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 
15 4s 7h 7 | 13 0} 31 0/23 5 O| 1610 |  sSuG@aAR. TEA. | COFFEE. OiLs. \TALLOw. INDIGO 
22 .. i 7k a 13 0! 31 0(\23 5 6} 16 10 eee a ~ | . 
2. 4 74 4 | 13 0! 31 O 2310 0} 1610 anila, res Congou. Jeylon, | pusen. Ee. on- 
oh : — OE MR a eee - / Low India _-———- Plantatn. — Pat Town. | sum- 
As regards minerals, Scotch pig-1ron has undergone 3rown. |Syrups Com’'n., Good. mid. i i ca ing. 
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some wide fluctuations. A speculative ‘corner’ early 


in the vear brought . price a : wi 1893. sd sa d jisdi£saqdad d esd£sdaesd 
a y | oug the price of warrants up to 47s 9d,} j.0°"1 ip 113 0 5 |1 05 40) 4% (3880017 94 6b 
the highest point reached during the year. On the collapse | 4 
ze . : : t 6 93 | 4 5 
of the “rig” the price at once dropped to 41s, and it eS ; i; : a i C 2 5 6 34, 33 0 0 i 9 S| 6 Os 
ranged between that and 43s until the end of September. eee Sie ete eee ee eee te 
Owing to the blowing out of fur ea eal 27, 931139, 44 |10)530, 3§ 5% 0019 96 % 
wing to the blowing out of furnaces during the strike of 
Scotch miners, the quotation has recently hardened, and| %*- 3 § 3 138) # (10/53 0) 3% 3 0 oO} 8 9 6 of 
is higher than it has be for gs han , : = 2 2 . at o 3 0 fe 30 01 
is higher than it has been for some months past. Iron 17 89/139, 4 10/530 35350019 96 O 
and steel manufactures have suffered an almost uninter- 24.89 |13 3 4 10/5 30; 3 3 001996 O% 
rupted process of decline in price, : anufs rarg| Der. 1 89/140 «4 510/530! 33135001996 % 
we i — ing price, and manufacturers 89/140 4 11015 20| 321350019 96 OF 
were especially losers by the coal strike, inasmuch as they 15 9136 4 |10)/500) 3 3% 0019 96 OF 
had to pay more for fuel and, in some cases, for raw a 89/16 4 110/500) 3615 0019 26 & 
‘ial pon te oe . : : 2; 8 9 | 15 6 4 |101:500 3 (35 0019 96 0 
material, and were unable to obtain any appreciable 





increase in the price of the finished article. Steel rails 
have fallen, and remain at the lowest price yet recorded, 
Tin exhibits a particularly heavy fall, owing to the stag- 
nation in the tin-plate trade, resulting from the McKinley 
Tariif. This decline has made further progress during the 
past quarter. Copper has recently advanced in price, 
owing to the selling out of American stocks during the 
monetary crisis, and a reduction in the “ visible supply.’ 
II.—MINERALS. 


AUSTRALIAN AFFAIRS. 
Merx.Bourne, November 21, 1893. 

Tuer differences between the circumstances of the 
various Australian colonies are becoming more marked 
than they were a few months ago, in regard to the 
volume of production and exportation. All are, however, 
affected by the low pric*s ruling for the leading staples, 
wool, wheat, &c., and it is everywhere realised that not 

























Iron. Coaus. |Corren.| Tix. Lav, >! | Only must exports be increased, but that they must 
 ateihiaitcattienciiaa ‘dette nee Pere". | become more varied. In New South Wales and Queens- 
Scotch |Comm'n! steel Best chiti |... | English ..E"e- | land the depression is lifting, but there are no signs of 
io 1 whee ns Wallsend | Straits. | “PE. lish Re- - = 
Pig. Bars. Rails. Calon Bars. Pig. 
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improvement in Victoria, South Australia and Tasmania. 


| perton, perton perton per ton. 
18995. ;£sdj/e#sdesa.d4£ 8 ¢ 
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there the exhaustion following speculation has been the 


© 4016 5 91 5 0 10 2 61 0194) wreatest, while trade has fallen off at a startling rate. It 
Pia s sisn den a *% Sohn th 2h 8 8 hs of course impossible to forecast the future, but it 
om Feith ¢ 3 16 01 1 041 17 6 73.5 0 915 G1 0 6 cannot be doubted that Melbourne interests are still 
ae: Gertie bniedie 10 © 915 01 1 3 | drifting. Matters are not improved by the unsatisfactory 
Nov. 52 2 21/917 6315 01 9 6 42 3 977 3 < 10 1 31 1 3 | position of most of the liquidations, which are being 
7227/1417 6312 6 las é 37 8 9110 1 $1 1 3 | conducted in the interests of the old directors and 
a2 510/417 6 $16 61 4 9 4235 0 7% 5 O 918 91 1 9 | principal shareholders rather than in those of the 
Dee. 12 3 7/417 6512 O1 5 6 43 6 37517 6 916 31 1 9 |ereditors. Liquidation, moreover, is very -difficult, 
240141763261 76a 6 ew 2h St 8 | because the great exodus from Melbourne during the 
a2 $114 417 6312 61 $ 645 5 9 Hl 3 913 ©1 1 9 | last two years has ruined rentals for the time being, and 
cheats aero naee tease tn eelpc ett etn in as aaah cee Oe 


destroyed the marketability of zeal property securities. 
Then the crushing calls made by several institutions, 
! affected | following a period of steady decadence, affect adversely 
the price of wheat, which depends entirely upon the| all enterprise. The Government, because of want of 
extent of the surpluses of the exporting countries. Some; knowledge, general incompetence, and shiftiness, are a 
heavy forced shipments from America took place during| hindrance rather than an aid to recovery. Private 
the crisis there, leaving stocks on that side considerably | arrangements with creditors have again become 
reduced. It is reported, however, that Argentina has a 

greatly increased surplus for export, which she is very 
anxious to exchange for gold, and with Indian and Russian 
supplies also available, no marked advance in prices 
seems at present probable. Barley declined in price up | 
to the end of June, but has since advanced, and during 


the past quarter has stood at a higher average than at any | Victoria, and New South Wales are not yet assured, but 
previous period in the year. Ths price of oats has|on the whole the aggregate yield of these three colonies 
followed an almost exactly opposite course. Tea, coffee, | will probably be a full average, although Victoria may 


Among food-stuffs, the failure of the home harvest has 
not, unfortunately for our agriculturists, much 


by the discovery of some fresh delinquency. 

The wool season is now in full swing, and the sales 
are active and shipments heavy. There is less tonnage 
offering than last year, and freights are therefore firm. 
The prospects of the wheat harvest in South Australia, 
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The centre of depression continues to be Melbourne, for ! 


and sugar have each tended to decline in price during the ' have some falling off. But the English market is about | 





numerous, while distrust is every new and then renewed | 
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134 per cent. lower than a year ago, while rates of 
freight are rather higher. If, therefore, no rise should 
take place, the prospects of a satisfactory return will be 
rather doubtful. Gold mining shows improvement 
throughout the colonies. 

The trade of the Port of Melbourne continues to 
decline. The declared value of imports of merchandise 
for the three months ended September 30 was £2,376,804, 
against £3,170,236 for the corresponding quarter last 
year; and of exports of merchandise ‘£1,334,372, against 
£1,438,953. For the first nine months of 1891, 1892, 
and 1893 the comparison is as follows :— 


1893. 1892, 1891. 
£ £ £ 
Imports of merchandise 6,261,193 ... 9,620,131 11,799,472 


Exports of merchandise 4,693,327... 5,905,847 ... 6,905,608 

Under prevailing circumstances the decrease of 
£5,538,279 (47 per cent.) in imports in two years is not 
to be regretted ; but the decrease of £2,212,281 (32 per 
cent.) in exports is a very serious matter, even after the 
explanation that the exports of 1891 were rather swollen 
by the postponement of shipments at the close of 1890 
in consequence of the strikes. Latterly the trade of 
Melbourne has been somewhat injured by the progress 
which is now being made by Geelong. That port is the 
natural outlet of the rich Western District. But it also 
enjoys a great artificial advantage, for, although the 
colony has spent some £3,000,000 in making Melbourne 
a port, yet it is trying to undo its work by granting a 
bonus (per the Railway Commissioners), averaging about 
2s 6d per ton, for grain shipped from Geelong. Thus, 
while the Port of Melbourne is hardly earning sufficient 
to pay the interest on its indebtedness (£2,000,000) in 
London, shippers from Geelong are being subsidised. 
Geelong is, moreover, asking for sheds and wharves at 
the Government expense. 

The Melbourne Clearing-house returns continue to 
show a decrease. For the last three years a comparison 
of the total clearance is as follows :— 


£ 
Ist January to 13th November, 1893 ...... 119,734,725 
1st January to 14th November, 1892 ....... 163,714,372 
Ist January to lth November, 1891 ...... 217,533,719 


The public revenue of Victoria shows no improvement. 
The receipts for October show a falling oft of £35,677 
as compared with 1892, notwithstanding that the new 
primage and sugar duties were being collected. From 
July to October, the first four months of the tinancial year, 
there has been a decrease of £289,518, and if the 
Treasurer’s revised estimate that the total revenue of 
1893-4 will exceed that of 1892-3 by £603,918 is to be 
borne out, it follows that for the next eight months, there 
must be an increase of £893,436. There is nothing 
whatever to support such an assumption, for both the 
trade and the accumulated wealth of the colony are 
still shrinking. The outlook is, as before, that even 
with large savings on the estimates of expenditure, 
a heavy addition will be made to the deficit. The 
Government continues to put a brave face on the 
position, but the utterances of Ministers on financial 
subjects are not to be relied on, if only for the reason 
that they are wanting in ability. Notwithstand- 
ing the deplorable condition of the finances, the difference 
between the duties on locally distilled and imported 
spirits is continued, the Treasury thus losing between 
£50,000 or £60,C00 per annum. In order to increase 
the revenue, the Government have determined to press the 
28,000 selectors, Crown lessees, and licensees of land 
who are in arrear to the extent of £650,000, hoping to 
secure a portion of this sum out of the proceeds for the 
season just opening. But any severe pressure in this 
direction will, by diminishing the purchasing power of the 
people, injure trade, and the shopkeepers are, as a class, 


already more behind with the merchants than they have | 
been for years. The arrears ought never to have been | 


allowed to accumulate, but to call them in sharply will 
at the present juncture cause trouble. 


One of the last pieces of legislation passed by the | 


Victorian Parliament in the session just closed, shows 
that the land syndicates, or their survivors and successors, 
have not quite lost power. Early in the session a Bill 
was passed authorising the extension of a suburban line, 
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on the conditions that the necessary land should be given 
by the landowners through whose property the line is to 
go, and that a deposit of £5,000 should be given to the 
Government as a guarantee of the line paying. It is 
generally admitted by both the Government and Members 
of Parliament that the line is never likely to pay, leading 
men stating in the Legislative Council that “ the line 
would not pay,” that ‘the line would not pay for the 
grease on the wheels, and it would be a swindle on the 
country’; that ‘‘the line would not pay at present,” 
that ‘the line was simply being promoted for the pur- 
poses of land jobbing,” that ‘‘ the whole thing was bad,” 
«ke. The promoters were evidently quite of the same 
mind as the speakers just quoted, and this led them to 
ask the Government to repeal the portion of the Act 
authorising the line which required the sum of £5,000 to 
be deposited, the condition being expressed as follows :— 
“After the sum of five thousand pounds has been 
deposited with the Treasurer of Victoria on the condition 
that the said sum may be applied to meet any deficiency 
in the event of the revenue failing to cover the working 
expenses and four pounds per centum per annum interest 
on the cost of construction of the railway herein- 
mentioned for a period of five years from the opening of 
the said railway for traffic and the said sum or such 
part thereof as shall be requisite to meet such deficiency 
shall be so applied by such Treasurer.”’ 

In lieu of the foregoing, they asked the Government 
to take timber, stone, and gravel to the value of £5,000. 
As a Victorian Government is always inclined to 
sedulously protect itself by giving no cause of offence to 
any considerable interest, it yielded, and the provision 
quoted above has been repealed, and timber, stone, and 
gravel are to be taken in lieu of 5,000 sovereigns. The 
case is a very flagrant one, for Parliamentary sanction 
is first given to the construction of a railway line which, 
according to a sound authority, will be ‘‘a swindle on 
the country,” on condition that a paltry guarantee of 
£5,000 be paid; and secondly, to the repeal of the 
condition and the substitution of something which every 
body knows will prove to be very different. If the 
incident were not one in which material interests are 
involved, it would be a comedy. As matters stand, it 
clearly shows that the Colony of Victoria, by its Govern- 
ment and Parliament, is still inclined to condone the 
unprofitable spending of borrowed money on railways 
which will ‘never pay” and are “ swindles,” as well as 
to permit the promoters of such railways to get out of 
direct monetary engagements. 

The Victorian ‘‘ Reconstructed Companies’ Act, 1893,” 
has become law. The Government decided that the pro- 
visions in the Bill, as first drafted, which virtually 
aimed at revising as well as confirming the orders of the 
Court authorising the schemes of reconstruction, should 
be dropped, and the Act is simply validatory, besides 
providing machinery for the easy transfer of the assets 
and liabilities of the old to the new banks. Whether it 
was desirable to effectually bar the possible rights of 
debtors or creditors, excepting under the scheme of 
reconstruction, in all cases, is open to question. 

With regard to the relative growth of the public 
indebtednesss, the population, the net exports, and the 
area under cultivation from 1881 to 1892, the following 
is a summary of the percentages given in a table appearing 
in the Banking Record :— 

Area under 


| | } 

Public |p. : WG oP ice, 

Debt. I a Exports. | ( — 
| ee — 
: — . ¥ 
MOURN i disccsscadisaves + 108°57 | + 32:67 | — 857] +4 38°80 
New South Wales ...| + 220°31 | + 53°06 | + 48:12] + 95°54 
Queensland ............ + 129°73 | + 85.59! + 158-77 Se 
South Australia ...... + 97°14 | + 1758 | - 666 | — 13:13 
Western Australia ...| + 342°66 | + 95°58 | + 74°0 + §2°82 
PE MOUIOUIM (ii cccecccceans + 269°39 | + 29°66 | — 1408 - 19°19 
New Zealand..........0- + 49°98 | + 29°84 | + 6254 14°68 


It will be seen that the net exports of three colonies 
and the area under cultivation in two colonies has 
declined. In only two cases (Queensland and New 
Zealand) has the ratio of increase in the net exports 
exceeded that in the public indebtedness. For the present 
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there is no economic justification for fresh borrowings 
(excepting, perhaps, for redemption pnrposes) by Victoria, 
A long rest is absolutely 


South Australia, and Tasmania. 
necessary if danger to public credit is to be avoided. 


The fresh issues and calls made by the Sydney banks 
are being largely paid in advance, and the position on the 


13th inst. was as follows :— 

































Railway Guaranteed loan. The largest separate total is 
that of Colonial Governments, and these applications have 
consisted almost entirely of Inscribed stock, issued for the 
repayment of pre-existing loans or debentures bearing a 
higher rate of interest, or to pay off maturing Treasury 
bills. Thesum applied for by home municipal authorities is 
considerable in the aggregate, but was mainly contributed 


Total by comparatively small issues. The usual rate of 

oo sti interest offered on these Corporation stocks is 3 per cent., 

lewece Paid to to be | and in such request is this class of investment that the 

Call. Date. Received. | stock has seldom been allotted at a lower minimum than 

a ic a ait sili ii 98 per cent. The capital raised by British railways was 

| Commercial Banking Co. of Sydney 400.000 "139,417 _.. 266.583 chiefly new preference stock, issued to meet the growing 

Australian Joint Stock Bank .... 448,572 ... 217,300 ... 231,272 capital requirements of the great railways, and that 

i City Bank of Sydney ................. 180,000 ... 120,00u ... 60,000| applied for by foreign railway companies partook of 

! = —- — much the same character, consisting mainly of well 

5 Totals soteenenees etree 1,966,072 ... 895,717 ... 1,070,355 | secured American railroad bonds. Of the remainder, 

: The balance will in all probability be received long before | nearly £1,000,000 was devoted to the cycle tyre ‘‘ boom ”’ 

1 it is due. The Sydney registers are generally of excellent | in the early part of the year; while of the amount 

ee the shareholders show strong loyalty towards | described as miscellaneous, a large portion was in the 
I e banks. 


The Queensland legislation with respect to the note 






form of debentures or preferences issued by existing 
companies, the reception accorded to entirely new 










issue is causing the banks some concern. The Act makes 
the issue primarily a Government matter, the whole face 
value being treated as a cash deposit by the Government, 
who are empowered to call up the whole amount in coin. 
The hardship felt by the banks is that they are to pay 
the Government for the whole of their issues, whether in 
actual circulation or in the till. The total amount issued 
on October 26 was £852,500, and of this, one-half has 
been called up, and it is believed that the other half will 
be required. A communication to the Banking Record 


undertakings not giving much encouragement for further 
promotions. 


Bankers’ Clearing House Returns.—The following is the 
official statement of the amount of bills, cheques, «c., 
paid at the London Bankers’ Clearing House during 
1893, with the figures for previous years added for com- 
parison :— 


aetiee 
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On Fourths| On Stock 


















° On Consols 
| (understood to be authorised by the Queensland Govern- — for | of the | Exchange Se Wing 
f ment) deals with the dissatisfaction felt by the banks, jo "tS | Month, | Acct. Days.) Days. 

h and closes with the rather remarkable sentence: ‘‘ One —| nt aera ee ne 
thing is certain, that t i i | : E 

“ne aati a — yy - wane = z Se 6 478 013,000, 268,084,000,1.002,664,000; 300,478,000 

: pr sent Government be replace y the more Dadical | ig99 |... 6,481 562.000} 260,422 000)1,022 764 000; 299 405 000 

and Socialistic portion of the Assembly, they will main- | 1891............ 6 847,506 000} 264,501,000 1,067 493,000, 314,307,000 

tain the Act as being (as they think) a great step in the | 1890...... ..... 7.801 048 0v0| 289,107,000 1,416,543 000 358, 508,000 

direction of their f ri i aa ” a ccdasasad 7.618 766 000} 290,117,000,1,338 842,000 351,690,000 

Sie eats Se the Ot - = ad Growes aha oer Bc havi 6,942,172 000| 272'091,000 1;252.466,000, 332,470,000 

. 1 DY She Wueensiand Government with regard | 1967.0... 6.077 097 000| 256 469,000 1,145,842 000 297,199,000 

/ to the note issues was a clever device to extract a forced | iss6............ 5,901 925,000} 215,519,000 1,198 557,000, 266 497,000 

/ loan from the banks. sn scasanpioed 5,511,071 000) 221,873,000} 935,084 000) 249,327 000 

cies 5798 555 000| 242.654 000! 960 623 090} 268,352,000 

;  coctscel '5.929,404 000) 239 080,000 1 053 703 000} 254.620 000 

; Tr ee 6 221 206,000) 238 150,000 .1,228,916,000| 278,357,000 

5 BUSINESS NOTES. BR csicvondet (6,357 059 090, 253,133,000 1,383,430 000] 278 864,000 

—— BOD... escocess y 794 238,000, 236.8:.9 000/1,151.867,000] 255,224,000 

, sae la cae Stina 4,885,937,000| 213 348,000, 842,937.000] 225,381,000 

_Capital Applications in 1893.—The depression in tinan- | }g-3 0 '4:992,398,000| 217.753 000 795,443,000] 227,241,000 

i cial affairs that has existed during the past vear is | 1877............ '5,042.383,000) 232 630,000 744,085,000) 228,254,000 

' nowhere more distinctly exemplified than in the paucity PPO xsiccusesacd \4,963,430 000) 225,936,000) 761,091,000 oe 

i of new issues of ca ital. Th + BB ics svexssnen i) 685.793 000, 245,810,000 {,043,464,000 251,57 ,000 

} Sum SER0O0, edleh Ie tho-eenah — a only | i974 7"".."7"7775,986,772 000. 265,427,00011 010 456,000] 260,244,600 

/ aves matest lor seventeen years | 1873............ '6,070,948,000| 272,156,000 1.038,257,000| 249,755,000 

past, and is less than one-fourth of the amount issued in | 1872.......... ‘5 916 452,000| 256 899 000 1,015.9 9,000] 246,922,000 


1889. The following table makes a comparison of 1893 


} with four preceding years :— 
j Capita CREATED and IssuED. 


The total clearing for the year thus shows a decrease of 
only £3,549,000, or 0:05 per cent., as compared with 1892. 





| . — This falling off, moreover, is entirely due to the lessened 
. = clearings on Stock Exchange pay-days, these showing a 
— ~~ am —— reduction as compared with the previous year of 
In 1893...... 39,181,438 9,959,750 49,141,188 £20,100,000, or 196 per cent. On the fourths of the 
- sy covees papel 27,940,086 81,137,177 months, there is not only no decline, but an increase 
N 1591 ,,.... 239,270 24,355,640 104,594,910 r 2 ° , nd the clearings 
In 1890.. ... 125,898,000 16,667,000 142,565,000 x Sinem we SSS ger emt., 6 e . o 
In 1889 .. |. 178,930,000 |. 28,107,000 207 037 000 on Consols settling-days also show an increase 0 
The capital issues of the year, so far as they can be | £1:073,000, or 0-36 per cent. So far, therefore, as these 
classified, are summarised in the following statement :— returns can be accepted as an indication of the volume 
£ of business—and they are at best only an imperfect 
Foreign Governinents ..........:cnesssessesees 2,968,000 indication—they point to the conclusion that there has 
British Corpo a apicnpesetotesirnenenoeit pened ‘been no contraction in the general business of the 
1 Corporation stocks ............sseee0.0- ,035, i i 
i Foreign and colonial corporation loans...... 3,147,372 country at all approaching . to the undoubtedly eer 
Railway companies, British.................--.. 2.842.650 curtailment that took place in the speculative departments 
Railway companies, colonial and foreign ..._ 9,325,456 of the Stock Exchange. 
nae NIN fccinisotvcbencbsnscvessnssecns+s 1,191,234 SS 
anking and finance companies............... 964,275 : ‘ it” 
Pneumatic tyre and ela aateeenlon poseveens 995,000 The Vanderbilt Roads.—The so-called ‘“ Vanderbilt 
Land and exploration companies............... 883,500 railway companies, which are, we need scarcely say, 
Lighting and water companies ............... 971,250 amongst the most important in the United States, have 
iP ig gether gy sag a seetteeesens ; aorace just declared their dividends at the usual rates. There 
re Industrial and =laciianenes companies ... 5,970,310 is, however, much more than meets the eye in these 


49,141,188 


announcements. Thus, the figures published by the 


Lake Shore Company, which in all respects comes 


The sole application on the part of Foreign Governments | next after the New York Central, show that much more 
during the year was that of Brazil for the Western of Minas | was earned than the directors thought fit to distribute 
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amongst the shareholders, since the expenses, which | 783,867 tons, is the poorest—with the exception of that 
absorbed over 72 per cent. of the earnings, included | for 1891, when there was a prolonged strike of furnace- 
no less than $3,350,000 that had been laid out upon | men—reported for over 35 years. It has, however, to be 
improvements and “‘ betterments,” but especially uponnew | borne in mind that in the latter part of 1893 the make 
equipment. In other words, more than one-quarter of the | was very much curtailed, many furnaces having been 
expenditure was dueto charges which, it is not too muchto | damped down owing to the high price of fuel, and even 
say, practically every Englishrailway company woulddebit | yet, though coal is cheaper than it was, a number of 
to capital account. Also, we may note that whilst the | furnaces are still out; in fact, there are only some 43 
bonded debt of the Lake Shore is being steadily reduced by | furnaces blowing, as against 67 a year ago. Consump- 
means of sinking funds, which are derived from revenue, | tion has declined by 225,371 tons; foreign shipments are 
nothing has been added to the ‘construction account ’’ | down 31,689 tons, and the trade with England and Ireland 
for a decade. The directors of the New York Central | has decreased 10,461 tons. Then as respects stocks, 
also pursue the policy of making large drafts upon | Connal’s public stores have lost 19,437 tons, while the 
revenue in order to improve the system which they | stocks in makers’ yards have been reduced by 42,419 
control, and the same may be asserted of the other | tons, and at 60,939 tons stand at about the lowest point 
Vanderbilt roads, as, for instance, the Michigan Central, ; ever recorded. The combined total, 381,790 tons, is 
&c. We need scarcely say that if no provision were made | lower than it has been since 1876, when the aggrega‘e 
out of revenue for this expenditure—if it were, in fact, | was 363,000tons. The following table shows the position 
charged to capital aceount—all these companies would be | at a glance over a series of years :— 

able to pay much larger dividends, the Lake Shore, for | ~ aera 7 on 


































example, having earned actually no less than 13 per cent 1893. | 1892. | 189). | 1880. 
on its shares in 1893. But we think that the conservative oR , ee ee ie Tae r 
Oo 7 thi J . . . : . : roaduction (aS per Makers | ons. 1ons. ons. ons. 
policy which the V anderbilts pursue is quite right in the Ns cnicscaticebaccailie 783,867 | 977.213) 798,333 |1,490,000 
circumstances, and it is pleasant just now to find any | Consumption in Scotland ......| 546,133 771,504 | 766,395 384,000 
point in American railway management which is entitled | Exports ....-............ ca anaied ..| 299,590 | 341,740 | 464,333 641,950 
to commendation. Stocks—In Connal’s stores ...| 320,851 |' 340,288 | 587.652) 495,859 
——_-—-—--—- a In makers’ yards ...............| 60,939 103,358 | 25,798 | 243,150 
Scotch Pig-Iron Statistics.—The Scottish Ironmasters’ — sans oo ma 76 66 | 108 
Association, on Thursday, issued their annual return | Average price of warrants ...... | 42/23 | 41/10 | 49/63 | 54/6 


showing the make and consumption of pig-iron in Scot- SUE Sn 
land in 1893. The figures bring out results closely Gas Undertakings in the United Kingdom.—The recently 
approaching to market expectations, and they reflect a | issued Parliamentary return giving figures relating to 
considerable shrinkage in the trade during the year. | the gas undertakings of the United Kingdom has been 
Production has fallen off by 193,346 tons, and the total, | delayed somewhat in publication. The particulars given 











THE REVENUE. 


An Acoount of the Totat REVENUE of the Untrep Kinapom, in the undermentioned Period of the Year ending March 31st, 189%, 
as compared with the corresponding periods of the preceding Year. 


Increase or Dccrease in the|Increase or Decrease 11 the 


| | 
|Tnree-Quarters Ending Dec. 3!, 1892.| Three Quarters Ending Dec. 31, 1893.’ |Total Revenue in the ‘ihree-;Revenue Paid in the Excheq ier 






















































































|__| Quarters ending December Sijin the Three-Qu:rters ending 
Paid Paid 1898, as compared with the|December 31, 1893, as com- 
| Paid into to the | Total | Paid into to the Total \corresponding Period of the pre-;pared with t»e corresponding 
| the Local Rey { the Local R a f ceding Year. | Period of the preceding Year. 
Exchequer. Taxation |“©Y°"¥® | Exchequer. | Taxation ere A — —_—_—_— ———_—— — 
Accounts. | Accounts. | Increase. | Decrease. | Increase. Decrease. 
ao . oe. te £ £ 2 | £ £ | £ £ 
NOMI os sscesicaksscdossaststcseeee | 14,979,000 141,858 |15,120,858 | 14,772,000 139,449 |14,911,449 ns 209,109 | ee 287,0°C 
NR sis in wn eucens 19,520,000 , 3,235.68 22,755,868 | 19,190,000 3,228,134 22,418,134 ose 337,734 | 330,00) 
‘Stam Sep haaaedasendes 10,305,000 | 1,757,186 12,062,186 | —9,230,00e 1,553,030 |19,7&3,030 | a 1,279,156 Ss 1.07 5,000 
Land Tax 50000 5. = | 50,000 | 40,000 eee 40,000 | ie 10,000 | a 10, 00 
House Duty 280,000 | ... | 380,000} 373,000 oi 373.000 | = | 7,008 ae 7,03 
‘Property and Income Tax 4,021,000 wan | 4,020,000 | 4,190,000 oe 4,190,000 | 170,000 | ied 170,000 Be 
ae re 7,350,000 «» | 7,850,000 | 7,420,000 = 7,420,000 70000 | 70,000 
‘Telegraph Service seceseeee, 1,925,000 iA 1,925,000 } 1,955,000 ian 1,955,000 | 30,030 20 v00 
oo eee 325,000 ove | 325,000 | 325,000 ‘i 325,000 | ° | oe 
Interest on Purchase Money | 
of Suez Canal Shares, &c. | 220 396 vee | 220,396 218,630 ooo 218,430 1,766 see 1.°6% 
Miscellaneous ............004. | 1,829,496 Ea 1,829,496 ( 1,346,901 sas 1,345,901 | 482.595 i *s 422,595 
MRS acios Sorecsorccens. | 60,903,892 5,134,912 66,038,804 | 59,060,531 4,920,612 [63,981,144 | 270,000 2,327,669 270,000 241331 
! | | Net Decrease, £2,057,660 Net Decrease, £1,844, 461 





An Account showing the Recerpts into the Excurguer in the Quarter ending December 31, 1893, the Issurs Out of the same 
the CHARGES on the ConsoLipaTED Funp at that Date, and the Surpius or Dericrency of the Balance in the Exchequer, 
on December 31, 1893, in respect of such Charges. 






































£ 
Revenue paid into the Exchequer, as shown in Account I. ..... ......... 91,207,523 | Net deficiency of the balance in the Exchequer to meet the charge on £ 
Amount received as Advances in aid of Ways and Means ..........00...... 3,009,000 the 30th September, 1893. as per last accOUNt — ......600 cesses 2,747,573 
Advances repait— £ Amount issued to Repay Advance in Aid of Ways and Means...... ..... + ,919.090 
For Buliion.. ... daplexcis enn qelbetpipnannd <abbanedonataden ene <iedneesh 355 000 Amount applied out of Revenue to Supply Services. ......... ..... esse 1: ,635,6.2 
ne EERE IID asics catescetsersnepsssnatnccsneceseoumseeubeseent 30,324 Consolidated Fund Charges for the Quarter to 81st Dec., 1893, 
—s 385,324 viz, :— Paid Before 
Money raised by creation of debt— £ the End of Remaining 
For Supnly ............... Sotskaaie aoutbass<panvas debehouereuesaneasee 240,000 the Quarter. to be Paid. 
Under the Imperial Defence Act, 1883 ............ceceeeseeeee 555.000 Debt Charges— £ £ 
Under the Naval Defence Act, 1889 ..........c..ceceeeeceeeees 900,000 Inside the fixed charge ............... + 566,903 .. 5,095,208 
Under the Nati nal Debt Redemption Act, 1889 .. ...... 55,000 Other Consolidated Fund Services ........ 104,372... 235,849 
Under the Barracks Act, 1890 ... ca dan iets A 130,000 Issues to meet other Expenditure— 
Under the Telegraph Act, 1892  oo.....cccsssereersteceesesceeses 40,000 Under the Imperial Defence Act, 1888 22,000 
— 1,970,000 Under the Barracks Act, 1°90............ 180,000 
— Under the Telegraph Act, 1892... ..... 40,000 
26,562,847 Advances— 
A A RN os cssscccckccnsyssaseadsorsencsssnaeitse Siedns sdupenseses owe * 2,940,485 For purchase of bullion for coinags ... 100,000 
* This deficiency is in respect of the charges Under the Jmperial Defence Act, 1888 2.834 ... os 
remaining to be paid on the 31st Decem- | Under the Naval Defence Act, 1889 ... 8,346 ... 9,570 
‘ber, ss shown on the other side of the £ Redemption of Unfunded Debt — 
RIG, Ne: ssncdcsrpctveresccbsnastsctinsaceenane GURNEE | Pe GRY oo cscicc -.00 cciguccqerccesgscnse ces, SEED 
After the balances in the Exchequer at the | For Redemption Purposes ............... 60,000 
Bank; of England and Ireland have been | Under the Imperial Defence Art 1858 = 45,000 
IONS WON ois base) sucess clo cnpace veoscesavekipse 2,359,142 | Under the Naval Defence Act, 1389... 900,600 
9,940,485 2,769,460 ... 5,290,627 
is : 8,069,027 
The deficiency in Great Britain was...... ' 3,201,863 
But there was a surplus in Ireland of... 261,378 
Net deficiency ag above .... ....cce.eeee0ees 2,040,485 | 
29 503.332 | 29..03,23” 
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are for the year ending December 31, 1892, as regards|company’s operations has, to use his own words, 
the works conducted by companies, and for the year | “ furnished a basis upon which it has now been established 
ending March 25, 1893, as regards those controlled by|that with proper (by no means over-rigorous) selection, 
local authorities, The total number of authorised | native lives, so far from being insurably inferior or merely 
undertakings dealt with in the return is 614, of which | equal to English lives in this country | India}, are, strange 
429 are in the hands of companies, and 185 are municipal | as it may seem, insurably superior.” In support of this 
properties. The year has produced only ten new under- | statement, the valuation report of Mr James Meikle, lately 
takings, the numbers in the previous return having been | president of the Actuarial Society of Edinburgh, is cited, 
422 and 182 respectively. The amount of capital | and with regard tothe comparative rates of mortality, Mr 
employed has grown to the extent of nearly two millions. | Meikle writes as follows :—‘‘ These mortality results refer 
The following compares the capital employed in the two | totheexperienceof past years....... There are many livesstill 
classes of undertakings in each of the past five years:— | on the books of the company, of whose future mortality 

Cineiat, Pace 06 eek Dieters. we can only form an estimate ; but these results inform 
ee us that the future mortality of English persons in India 





























1892. 1891. 1890. 1889. 1888. 








= cas - | 169 a & on will be 50 per cent. greater than the Hm. table, and that 
: ee ek RT the Indian lives will probably experience a death rate 20 
PINE iad cttiee nce 416,000 41,144,000 29,453, 208,000 WU > , . . = i 
Local authorities .......”.””. 22°735'000 .22476000. 21'892.000 21'67..000 21,354,000 | Per cent. greater than the same Hm. table.” Mr Meikle 





65,151,0C0 63,626,000 61,345,000 59,878,000 60,073,000 
The production and sale of gas and the quantity of coal 
carbonised is shown below, the figures in both instances 
showing a considerable increase over any previous year, 
except as regards the quantity of coal consumed by the 
works under local authorities, which appear to have 
yielded relatively better results than the companies, 
since from a reduced quantity of coal they produced and 
sold a considerably larger quantity of gas :— 


UNDERTAKINGS in the Hanns of ComPANIFs. 


adds, however, that while these results may be accepted 
with confidence, as representing the experience of the 
company to the 3lst December, 1891, “it is to be 
remembered that a large number of the lives have been 
only recently selected, and therefore that a higher rate of 
mortality is to be looked for among these than among 
persons assured for a longer period.” Further experience 
is therefore necessary before the records of this company 
can be accepted as a trustworthy indication of comparative 
mortality. The results already recorded, however, are 
interesting, and will be of use to the British life offices 
that do business in India. 


1892. 1891. 13890. 1889 18&8. 


No. of tons 
of coal 
carbonised 7,119,000 7,071,000 6,618,000 6,309,495 6,050,588 

No. of cubic 
feet of gas 
made ...... 72,178,028,000 70,953,927,000 67, 214,546,000 61,627,914,489/62,328,542,470 

No. of cubic 
feet of gas 

















Greek Finance.—It cannot be said that the estimates 
of revenue and expenditure for the year 1894, which M. 
Tricoupi has submitted to the Greek Chamber, justify 
such an arbitrary reduction in the debt charge as he seeks 


as 66,765,588,000 65,338,278,000 61,953, 759.000 59,600,393,013 57,475,515,329 | to enforce. The revenue is estimated at £3,484,000, and 
0. Of con- : f ~ . : 
sumers ... 1 213.000 1.180000 —1154.000 1.128.838 1,103,198 | the expenditure at £3,456,000, so that there is an apparent 


surplus of £28,000. These estimates are, of course, for 


UNDERTAKINGS BELONGING to PupLic AUTHORITIES. ° : 
- STEEEEEET EEE paper revenue and paper expenditure, and if the full debt 




















— me. 1690-1. | _ 1880-90. 1888-9. |charge were met in paper there would be a small 

———_ | | ~~ | surplus, yet M. Tricoupi proposes to make a payment 
oo’ 3.977,000 4,148,000 «3,624,000 «3.353516 «3.204.982 | Which would amount to only 50 per cent. of the interest 
Sceranane | Roe "| on the debt if paid in paper. The total gold interest on 
made ......39,303,250,000 37,740,332, 448 35,798,492, 000|33,453,368,830 32 381,124,770 | the debt amounts to about £1,090,000, and since there is 
yO Pe yrs no deficiency in the Budget, it is clear that, supposing a 


gold payment is adopted, the loss on exchange on such a 
sum could afford no justification for cutting down 
the interest to only 30 per cent. of the total amount. 
Moreover, the revenue would appear to have been 
moderately estimated, since in the year 1891, which is 
the last for which we have the figures, the actual receipts 
amounted to £3,589,000, while in the estimates for 1893 


No. of con- 

sumers...../ 1,204,000 1,173,000 1,143,000 ~—«1,115,267| —-1,089,748 
The quantity of gas produced from each ton of coal 
shows wide variations at different periods. For the past 
five years the statement is as follows :— 


Cusic Freer of Gas Mabe per Ton of Coat CARBONISED. 


consumed |36,087 964,000 34,531,527,486 32,691,854,000)30,652,291,701 '29,547,773,376 


ania. it: the revenue was put down at £4,046,000. In fact, it 
SN iii shiaieaseitnioataniiile addicts IE oases. secess 9,881 would appear that M. Tricoupi has deliberately made 
a iscidbiemiliiais iocinaecibaaescaner ae ceecunens 9,098 rather an underestimate of receipts, since in his Budget 
Reese a g975 | Speech he expresses the hope that “the yield of revenue 
a cide ene Cn 10,301 |... 10.103 would show more favourable results, especially on an 


improvement of the general situation,” and he then 
proceeds to dispose in anticipation of the ‘ balance 
obtained from the Budget.”’ 


Subjoined is a comparative statement of receipts, 


expenditure, and profits of the two classes of under- 
takings : — 


The Gold Product of Western Australia.—In our last 


CoMPANIES. ; a 3 
issue we wrote that ‘although there is plenty of testi- 


Locan AUTHORITIES. 














| | mony to the richness of two or three of the Western 
Total | | Total ° f , ff he quantit 

Total | Expen-| Profit. | Total |Expen- | Profit. Australian goldfields, yet, as a matter of fact, the quantity 

Receipts. diture. | Receipts| diture. of gold exported is not large, the total for the twelve 

— fo | | a ae oe months ended September 30th being returned at 25,262 

| 2 > 3 > , ” Y r 71 

1892 ......| 12,692,974 9,546,572/3,146,462/5,983,359|4,702,179|1,281,180 | 078. The Agent-General for the colony now as 
a ee 12,489,368 9,718,342|2,771,026 5,906,319 4,589,109 1,317,210 that the exports during that year amounted to 5U,- 

BO n+. | 11,671,916 8.917,443)2,754,473 5,628,212/4,231,643 1,496,569 | ozs, and that the 25,262 ozs which we gave as the total 

oo 10,778,246 7,634,605 3,143,641 5,067,843)3,627,578 1,440,265 | for the twelve months was really the quantity exported 

1888 ...... 10,534,721 7,101,974 /3,432,747 4,817,26913,375,197 1,442,072 


in the quarter ending September 30th last. 





Life Assurance in India.—An interesting pamphlet on 
this subject has been published by Mr D. McLauchlan 
Slater, the manager and founder of the “ Oriental ” 
Assurance Company, which was established in 1874, mainly 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tne amount 
| of personalty in each case :— 


£ 
for the purpose of affording facilities for life assurance to | Mr Henry Ravenhill, late of Clapham Common ........ a 83,407 
the natives of India Of the progress which the com- Major-General Thomas Andrew Lumsden Murray, R.E., 
; a Sued ili ; : é ‘he K ; WEIN os vcccuicvasspceseeseensces 49,000 
pany has made Mr Slater speaks in terms of high satis- ag aig Ammen, Seca dagen 


) : ; eer Mr Robert Henry Pearson, late of High street, Notting 
faction, but his main point is, that the record of the Hill gate 


Pp ae ne ereneninneeenibesnnpeasemetintsemnianicenntenapatanignanamapnanannaaanaaaereeeeeneeemmee tee ETD 
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Mr Richard Farrell, late of Thornhill Bray and Arno Bray, 
CUDA NNRO ON asia tat oy Sosa os cans da paip tncanscc venue renauiouteroweedees 28,000 
Mr Edmund Locock, J.P., late of Thorpe, Louth, Elkington, 





Lincolnshire .......0002se0e% Musnsishspaceban states hescsGusesesecsncuts 25,000 
Miss Georgiana Crooke, late of Cheltenham ................0008 23,000 
Major Henry Scott, late of Elgin Lodge, Osborne road, 

NP SBORON Cos c5c5s.scesenee apennatesgaaysesad Merwe ccnssemeoneeesecuires 14,000 
Mr Robert Henry Johnston, J.P., late of Grantham, 

Lincolnshire ........ puivsiehdiililphyeshede eM eniaslsnnciahanss siacatniteewsaen 13,000 


WE referred a few weeks ago to the position of the 
treaty negotiations between Spain and other countries. 
The main question was whether an arrangement would 
be entered into with France, or whether a tariff war 
would ensue. It is satisfactory to find that the modus 
vivendi has been continued during 1894, on the basis of 
most-favoured nation treatment, as accorded to the 
countries with which definitive treaties have been 
arranged. The point of interest for Great Britain in 
connection with the matter is, that in virtue of the 
arrangement our manufactures will continue to receive 
most-favoured nation treatment also. 


THE directors of the New York, Lake Erie, and 
Western Railroad have issued a scheme of reorganisation, 
by which they propose the issue of a “‘ blanket ”’ mortgage 
of $70,000,000, a portion of which is to be devoted to the 
acquirement of the Second Consolidated Mortgage bonds, 
the holders of which have to take 25 per cent. of their 
holdings, in addition, at 90. The Funded Coupon bonds 
and Income bonds are to be exchanged at par, holders 
of the latter, however, being subject to the condition 
of subscribing for an equal additional amount of their 
holdings in cash at 90. Of the balance, a portion is 
held over for the acquisition of First Lien and Trust 
bonds, and the remainder is to be set apart for 
construction, equipment, and acquisition of new property 
and betterments. Accompanying the circular is one from 
Messrs J. S. Morgan and Co., strongly advising bond- 
holders to assent to the scheme, and to deposit their 
bonds with the firm for conversion. As the price at 
which the Second Mortgage bondholders have to subscribe 
for the new issue is some 10 per cent. above the market 
price, the proposal virtually amounts to an assessment of 
these bonds—a grossly inequitable arrangement, since if 
an assessment is made, it should be borne by tne common 
stockholders. Owing, however, to the doubtful legal 
position occupied by the Second Mortgage bondholders, 
it is a question whether they can obtain any effectual 
control over the property, and thereiore whether they can, 
without injuring the company’s prospects, withhold their 
consent to the proposed scheme. 


Tur debenture holders of the Jarvis-Conklin Mortgage 
Trust Company are showing no disposition to accede to 
the scheme of reorganisation proposed by the directors. It 
was considered at a numerously attended meeting in 
Glasgow on the 2nd inst., and unanimously rejected, a 
committee being appointed to protect the interests 
of the creditors. It is clearly a proposal which 
the bondholders should not accept until they are in pos- 
session of a much clearer statement in regard to the 
position of the company than has yet been vouchsafed. 


AurHouGH the revenue returns of the Australian 
colonies show a heavy falling off as compared with 
previous periods, they are not in every case so 
discouraging as was at one time feared. For New South 
Wales the complete return for 1893 is available, and 
shows a total revenue of £9,739,000, andit is stated that 
instead of the deficit on the year of £201,000, as was 
anticipated, a surplus of £16,000 has been secured. As 
regards Victoria, returns are to hand for the last quarter 
of the year, for which period the revenue amounted to 
£1,765,000, a decrease of £6,000 compared with the same 
quarter in 1892. 
year, it is stated, amounts to £797,000. The revenue of 
Queensland for the last quarter of 1893 amounts to 
£802,000, being a decrease of £44,000 compared with the 











The total decrease in revenue for the | 


rather than do business under the official rate. 1 
have not, however, money to lend at the present time, 
and the dividends will be shortly returning. London 


A 
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yield of the corresponding period of the previous year. 
For the whole year, the revenue of Tasmania shows a 
decrease of £81,000. 





Tue Roumanian Budget for 1894-5 is balanced with 
revenue and expenditure at £8,092,000, which is an 
increase of £507,900 compared with the previous year. 
The Finance Minister states that the increased expendi- 
ture is covered by an augmentation of normal revenue, 
and to balance the Budget it has not been necessary to 
levy any new taxes. 





Horeign Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, January 4. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Jan, 4, 1894. Dec. 28, 1893. Jan. 5, 1893. 
f c f c f c 
Capital of the Bank ......... 182,500,000 0 182,500,000 O .., 182,600,000 C 
7 pha pomp . “— 
185%) Es ee 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 
WORMONOR iciccces:s deveseevs 22,105,750 14 22,105,750 14 22,105,750 14 


4,000,000 0 
8,407,444 16 
1..3,478,281,075 9 


4,000,000 0 
9,907,444 16 
w+. 3,439,134,285 0 


Reserve of landed property 4,000,000 0 
Special reserve...............0 8,407,444 16 
Notes in circulation ........ 3,612,057,485 0 
Interest on securities trans- 
ferred or deposited...... 
Bank notesto order,receipts 
payable at sight ......... 
Treasury account current 
OUD oc ce iccinansaessnes 
Current accounts, Paris.. 
Do branch banks............ 








27,944,067 85 19,317,565 03 28,962,944 92 


87,784,317 26 £7,813,925 14 37,795.702 98 
168,258,766 58 
346,9d4.392 09 

62,488,663 0 


182,727,917 43 
407,036,457 O1 
60,635,556 0 


121.024,499 &1 
333,538,133 41 
60,459,561 0 











Dividends payable ..........+ 10,427,313 25... 2,736,213 25 9,935,822 25 

Discounts and sundry inte- a 
oe ee : nates 1,257,678 63... 413,275 02 1,107,672 02 
lise ted the last six 

™ ae cake 7 aanasewatd sae 1,099,574 77 ... 1,022,574 77 394,831 64 

SIG iss cnr ccccseccvenecesiece 26,301,220 29 ... 30,538,872 59 31,212,784 52 

Total seeseceerovesacee-d,$56,944,769 14 ...4,373,848,831 31 in 4,425,959,482 61 
CREDITOR. 

Cash in hand and in branc f c Be. € Ae f c 

RODD sina ccescscececsucsinas 9,957,709,865 85. 2,974,452,936 13 


.. 2,988,687,970 08 
Commercial bills overdue .. 91,061 69 113,239 40. °0,241 30 
Commercial bills discounted 

in Paris not yet due ... 
BvOe ST CMG 0.06. cosecesesee 
Commercial bills, branch 
banks ...... deasecnesdaceedion 
Advances on deposits of 
WTEINONN scccne, cosnecvacons 

Do in branch banks 

Vo in public securities ... 

Do by branch banks ...... 
Advance to the State (Con- 

ventions, June 10, 1875, 
and March 29, 1878) .. 
Government stock reserve 
Do disposable 
Rentes Immobilisées (Law 
of June ¥, 1°57) 
Hotel and furniture of the 
bank and landed pro- 
perty branches...... 
Expenses of management... 
Employ of the special re- 
WOETO: sevccsese<ccncsencsosee 
BORNIEG vise ccccsceececiesscoceseons 


303,288,506 26 . 259,001,257 67 


377,639,683 0 . 369,876,105 0 ... 379,080,786 0 
22,179,700 0 
1,361,772 0 

143 642,73% 

170,451,472 0 


3,023,000 0 248,000 0 
489,200 UU... 452, L600 O 
131,577,904 12... 128,991,712 69 
180,995,526 U 170,165,251 9 


- 
a 


. 140,000,000 0 140,000,000 0 
12,980,750 i4 ... 12,980,750 14 
99,626,583 53 .. 99,627,259 38 


140,000,000 0 
12,980,750 14 
99,626,533 53 


160,000,000 0 100,000,000 0 100,000,000 0 


210.087 6 .. 13,150,738 0 .. 13,215,076 0 
™ $2256 DL ose a ma 64,728 62 


8,407,444 16 
101,352,663 59 


we. 4,425,959,481 61 


9,907,444 16 


8.407,444 16 
—. $7,156,337 83 


127,769 570 45 


sevecccccessecees 4,456,844,729 14 
The above return compared with that for the preceding 
week exhibits the following changes :— 

















+04,373,043,831 31 





INCREASE, Francs. 
Circulation se ss pavualaeeltonieskemaeiuanen teed meee 
Private deposits hagndlsenGnniek sien cating peo ns 
Discounts ...... see reesesenneenses ccdaadesdeniteesaneimeencet iad Leena 
Auvances On Serr Vities ........:ccccccceeeceeecee se senere SERVO RO 

DEUREASE, maida 
"TTEASUTY ACCOUNL........ccercreceseererecerennerscaeae seneesees cme 
Cash, icccccoccccccccccccccccscsceseesvececesscresccccesenesoscaseee 16,743,071 


The hardening of money, and the requirements of the 
financial houses for the payments of coupons, 1s reflected 
in the Bank of France balance-sheet. The discounts 
have again increased, as the outside rate has been up to 
the official rate, and all paper, with the exception of 
choice bankers’ bills, has gone to the bank. The advances 
on securities also show a large augmentation on the week, 
both in Paris and the branches. ‘The difference 1s now so 
small—only a quarter per cent—between the interest 
allowed on three months’ Treasury bills and the bank 
rate of discount, that bankers prefer to take the ne 
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bills have also been sold to procure resources, wi the 
sterling exchange was at one time to-day as low as 
25c 15f, or five centimes worse than last week. It, how- 
ever, recovered a half-centime at the close. The bank 
has parted with both gold and silver for coupon money. 
The cash reserve to-day was composed as under :— 


-—————Jan. 4.-———~ -——-—Dec. 28.—--—~ 

Francs. Francs. 
Gold...... 1,695,475,037= 67,939,000 ... eee = 68,425 026 
Silver .. 4,903,087,908 293 = 50,553,091 


1,259,234,828 = 50,369,393 . 





2,957,709, 865= 118,308,393 ... 2,974, 452,936 36 = _ 118,978,1 17 
The bourse settlement did not pass over with the usual 
facility, and the rates of continuation were irregular, and 
generally stiff. Arrangements for carrying over Italian 
Fives were first made at about 44 per cent. per annum, but 
the engagements of sellers being heavy, the rate dropped to 
2} per cent.,and then rose again to 4} per cent. There were 
large deliveries of Crédit Foncier shares, said to be from 
sales by an auditor, whose resignation caused the fall in 
shares of that bank at the end of last week. The contango 
on shares rose to seven francs, representing eight per 
cent. Making-up prices showed a fall of 40c on the month in 
French Threes, but arise ofas much in Four and a-Half per 
Cents. ; Crédit Foncier shares were carried over 25f lower. 
Brazilian Fours had lost 1f on the fortnight ; Italian 
Fives, 3f 65¢; Southern of Italy Rails, 15f. The stocks 
and shares in which there was arise on the December 
mid-monthly account, included Austrian Fours, 90c ; 
Spanish Exterior, 75¢; Hungarian Fours, 2f 30c; 
Russian Consols, 25¢c; Gold Threes, 20c; Paper Fives, 
50c ; Ottoman Banks, 5f; Lombards, 2f 5¢; and Suez 
shares, 15f. French Threes have been dull, while Four 
and a-Halfs rose, at their best, ?, on rumours as to the 
conditions of the conversion. It is now said, and the 
report is generally accredited, that a loan of a milliard to 
clear off the sexennial Treasury bonds and a part of the 
floating debt will form part of the conversion scheme. 
Brazilian Fours have declined on the week 75c, to 57f 85c ; 
Spanish Exterior has gained If 10c, at 64f 50¢; Russ an 
Consols, 35c, at 99f 90c; Gold Threes, 45c, at 83f 80c; 
and Paper lives, 55c, at 69f 35e. The rouble exchange 
is firm, at 2f 65c. 






































Par, Jan. 4. Dee. 28. 

f c ; « f co 
Three per Cents .......... 100 ... 98 174 98 124+ 0 5 
Redeemable Threes...... 100 ... 98 25xd _ 9390 + O10 
Four-and-Halfs 100 . 195 95 105 32 + 0 624 
| Arne 100 . ‘i a "9 35 — 030 
Austrian Gold 4 Dashes 100... o7 BY... 96 Si + 0 65 
Turkish Fours ............ 100 .. 22825... 2273 0 7s 
Egyptian Unified ........ 100 . 101 50 61. 89 ... és 
Bank of France Shares 1,000 .. 4,0-0 0O 4,100 Ox+ 10 0 
Banque de Paris ......... 500... = 648 75 645 0+ 375 
Crédit Foncier ............ 500 .. — 50 1030 0+ 2 50 
Paris Gas Shares......... 250 ... 1,393 75 1,395 0— 1 2 
Suez Canal ............... 500 . 2,72) 0 2718 75 + 1 25 
SR ot sen sssvosecee — 00 .. 16 0 16 25 — 0 25 
Northern Railway ...... 500 ... 1,915 O MS Oo ss 
Western Railway......... 500 1225 0 1,106 0+ 9 0O 
Orleans Railway ......... 500 1,622 50 1,610 0 + 12 50 
Eastern Railway ...... - 6500.. 957 0 948 0+ 9 O 
Lyons Railwsay........... 500 .. 1,520 0 1510 0+ 10 0 
Southern Railway aioe 500 ... 1,363 0 1,367 O— 4 0 
South of Austrian Rail. 500. 240 0... 237 50 + 2 50 
EN RIOR cca cccvassvnnse - 369 37. «wg «3373 12 — 3 75 


After laborious negotiations, which lasted six weeks, a 
commercial arrangement between France and Spain was 
concluded on Saturday last, in time to prevent th2 appli- 
cation of their maximum tariffs by both countries from 
the lst January. This result has been a diplomatic 
success for France, as she has obtained all she wanted, 
and the only concession she has made has been to raise the 
prohibition of Spanish fruit and vegetables in Algeria, but 
grapes and wines are excluded from the favour. France 
demanded all the reductions of duties on the Spanish 
minimum tariff made to Switzerland, Holland, Sweden, 
and Norway, by treaties of commerce which took effect 
from the Ist January-of the present year, and also any 
concessions that may be made in the future by treaty to 
Germany and England. Spain was willing toconcede those 
advantages, if France would make to her some reductions 
on the French minimum tariff, especially in the wine 
duties, but France refused to entertain any proposal to 
i modify her minimum duties, and would only promise to 
a eN sce cdicatall ; 
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“take into consideration any observations by Spain on 
the analyses of wines to fix their alcoholic strength, 
but without engaging to adopt them. The new convention 
is for one year certain, and to continue afterwards 
subject to three months’ notice. France obtains an 
immediate reduction on a great number of articles, 
among others, 750f per double ewt on plain and twilled 
silks, an average of 70f on cotton stuffs, and 25f on 
cotton yarns, also on machinery, cattle, codfish, &c. 
The reductions concern French exports to Spain of a 
total of 20 millions, and a sum of a million frances in 
duties. 

The campaign for increased protection to agriculture is 
being carried on vigorously in some of the Southern 
departments, in view ‘of the coming Parliamentary session. 
The County Council of the Eastern Pyrenees has just 
held a special session to consider the situation of the 
wine trade of the region, and the Deputies for the depart- 
ments attended by invitation. The resolutions recently 
voted hy public meetings at Perpignan and Narbonne, 
proposing that all the elected members of constituted 
bodies should resign, and the inhabitants refuse to pay 
taxes, if satisfaction was not afforded by the Government, 
were brought forward as a motion, and although the 
latter part was lost on avote as too revolutionary a 
measure, the proposal for a general resignation of Senators. 
Deputies and County Councillors for the department, if 
natural wine was not protected against wine made from 
dried foreign fruits, was carried unanimously. The same 
body also voted resolutions in favour of an increase in the 
duty on wheat to 12f per double ewt, and a duty of 50c 
per lb on foreign wool. 

Although France refuses to admit that England has 
any justification for interdicting the importation of French 
cattle on sanitary grounds, she exercises great vigilance 
over the imports from other countries. A decree has 
now been issued by the Department of Agriculture, pro- 
hibiting the importation of oxen, sheep, pigs, and yoats 
from all parts of Switzerland. Mutton passing through 
that country from Germany and Austria-Hungary wiil, 
however, be admitted, provided that it is carried in sealed 
waggons. 

Mining property in France suffered a considerable 
depreciation in 1893, from the numerous strikes and 
difficulties with workmen. The fall was most marked in 
the Northern region, where the interruptions to labour 
were most frequent. Compared with the end of 1892, 
shares of the Aniche collieries fell from 13,895f to 9,100f, 
the Arzin from 4,600f to 4,400f, Carvin from 1,400f to 
970f, Bruay from 13,995f to 12,000f, Lens from 27,500f 
to 23,800f, &c. Prices of shares in the basin of the Loire 
have, however, remained almost stationary, and those of 
some of the chief iron works are higher on the year, those 
of the Le Creuzot works having advanced from 1,985f to 
2,120f, the Firminy steel works from 1,625f to 1,745f, 
the Marine works from 728f 50c to 890f 50c, and 
the St Etienne steel works from 1,180f to 1,245f. 
The alarm among holders of mining concessions is due, 
in a great measure, to the threatened interference with 
their rights proposed or defended by the Socialist group 
in Parliament. A Bill presented to the Chamber of 
Deputies proposes that when a strike has lasted two 
months, and no arbitration has succeeded in settling the 
dispute, the State should take possession of. the mines, 
with or without compensation, and either work them 
itself or concede them to a new company, or to an 
association of workmen. Nothing could be better calcu- 
lated to promote and encourage strikes than this prospect 
of a confiscation of the mines, and their transfer to the 
syndicates, which would have a direct interest in 
preventing an amicable settlement of disputes between 
the men and the masters. 

The traffic returns on the Suez Canal show for the year 
1893 receipts amounting to 70,676,961f (£2,827,078), 
obtained from 3,341 vessels, against 74,452,436f(£2,978,097) 
from 3,559 vessels in 1892. The tolls were reduced 50 
centimes per ton in 1893. 

The Paris Savings Bank received in 1893 deposits 
‘amounting to 59,014,167f (£2,360,564), 
la sum of 60,466,339f (£2 418 ,654), besides purchasing 
Rentes for a capital of 9,247 2248 (£369,893) for depositors. 
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UNITED STATES. | President Gompers, of the American Federation of 

(FROM OUR OWN CORRESPONDENT.) | Labour, estimates that there are 3,000,000 wage workers 

New York, December 23. | Out of employment in this country, not counting those 

The present week is practically the concluding business | belonging to trade unions. This is a much larger estimate 


week of the current calendar year, inasmuch as the 'than that made by Bradstreet’s, which says there are Hl 


holiday season breaks into next week to such an extent | 801,000 unemployed wage earners at this time, this state- 
that only a few days’ trading in retail lines is likely to | ment being based on reports from correspondents in 119 
have any effect in going to make up the record of the | Cities. There are, it says, dependent on these for support 
business year. over 1,956,000 other persons. It would thus appear that 

Even the most casual observer needs no prompting | there are 2,757,000 people in distress because of lack of 
to recall that the year 1893 brought with it a panic work on the partof breadwinners. At twenty-four cities 
unequalled for severity and losses among banking |! Ohio, Indiana, Michigan, Illinois, and Kentucky, the 
institutions and commercial houses. And now that the total number of wage-earners out of work from all causes 
actual panic is over, and confidence in the standard of | is reported at 227,340, and the total number dependent on 
value and in the ability of the merchant purchaser to | them for support at 443,316. At fifteen of the more 
pay for what he buys is increasing, it is found that so far | important cities in New York and New Jersey (to which 
as the wage-earner, or representative consumer, is con- | are added totals from Wilmington, Velaware) there 
cerned, the situation to-day is far more trying than it was | #re reported 223,250 idle employees of industrial and 
in July and August last, when spasms of panic were other establishments, on whom are dependent 563,750 
being reported every few days. persons. Twenty-one cities and towns in the New 

In this, then, which may be called practically the England States give a total of 66,200 wage-earners in 
closing week of the business year of 1893, it becomes | enforced idleness, and 151,400 other persons directly 
necessary to point out that reductions of industrial and | @ffected. At fourteen of the more important cities in 
commercial forces in factories aad shops, that enforced Minnesota, Wisconsin, Iowa, Nebraska, and Missouri, the 
lower rates of wages in a great many lines of business, | total number of wage-earners now idle is given at 64,900, 
and the continual closing down of industrial and other | 22d the aggregate of those dependent upon them at 
establishments, have, in the face of the apparently 175,800. At eleven cities in Montana, Utah, Colorado, 
numerous startings-up of mills and factories (on part time California, Oregon, and Washington there are reported 
and at lower wages), served to render the general stagna- 25,800 employees now out of work, on whom are dependent 
tion complained of a week ago more apparent. There | 47,000 persons, while at nineteen cities in the Southern 
is hardly one city among a long list from which telegraphic | States it appears there are 41,265 employees in various 
information has been received within the past twenty- | lines now idle, and_ 122,350 persons dependent on them. 
four hours which, under the stimulus of local pride, or a | The Philadelphia Ledger says Mr Gomper’s estimate is 
desire to raise the spirits of anyone, has the temerity to | probably too high, but Bradstrect’s figures are sufliciently 
claim that general trade shows an improvement within | !arge to make it probable that the winter will be a time 
a week. of severe hardship for hundreds of thousands of people. 

The number of business failures reported throughout 
tne country continues very heavy, and the outlook now 
is for a grand total of about 15,750 or 15,800 for the 
twelve months about concluding, which is a more than 
50 per cent. increase as compared with 1892. 

Bank clearings at fifty-four cities throughout the 
United States continue to furnish a relatively low range 
of totals from week to week, the falling off this week, as 
compared with a year ago, being nearly 40 per cent., an 
unusually heavy decrease. The failure of a small 
State bank in New York City had no effect on the markets, 
and has excited little attention. The death of Mr 
Magoun, in its apparent effect on Santa Fé shares, indi- 
cates, in the opinion of many, a receivership for that road, 
‘if something isn’t done”’ to stay the tide. The delayed 
report of the Secretary of the Treasury, with its re- 
commendation that the Government should be authorised 
to issue short time low-interest bearing bonds to re- 
plenish the gold reserve, is favoured by leading financiers 
at New York, but will meet, as such suggestions have 
hitherto met, with the condemnation of thousands who 
are habitually inclined to regard any such move on 
the part of the National Government as the outcome 
of advice by bankers who want to earn commissions 
from floating the bonds. There are a great many people, 
well informed on other subjects, who actually believe 
that such a bond issue as is recommended is favoured 
by bankers and those who are denominated the gold- 
sharks of the East, purely for the financial gains Eastern 
financiers expect to make in connection with the issue. 

There are two favourable influences discernible 
at the close of the week, which should not be allowed 
to escape by reason of being relatively unimportant. The 


first is a slight decrease in the surplus reserve of the 

New York banks, thus indicating a moderate disposition | States in order to study the position of the Northern 
in mercantile circles to utilise available banking funds, | Pacific Railway, have published their reports. Dr Burth 
the total of which is larger than ever before, pointing | points out that the branch lines require a reconstruction 
unmistakably to extreme stagnation in commercial and | of the rails, and that it is necessary, or at least highly 
industrial circles. The weakness and consequent down- | desirable, to build two branch lines. In his opinion _the 
ward tendency of sterling exchange constitutes the second Northern Pacific Railway Company, though in diffie 
relatively favourable feature in financial circles, inasmuch | culties, may certainly be reconstructed within a few 
as every importation of gold, or every circumstance which | years by means of economical management. The report 
points to the probability of the importation of gold, | of Mr Siemens is the more circumstantial one; it con- 
appears to have a psychological influence on the entire tains alot of information. In the first place, he points 
public for good. out that the seat of the management of the company, being 



























GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, January 3. 


market, due chiefly to the declining money rates. Private 
discount in the open market declined yesterday to 33 per 
cent., and the reduction of the Bank rate is looked for 
this or next week. Good reports from Vienna led to 
rather cheerful views, and everything would have 
developed in a very satisfactory way, had it not been for 
the steady fall of Italian Kente. The news from Sicily 
and Rome are at the bottom of this, and even the 
unexpected verdict of the French jury at Aigues-Mortes 
was alluded to as a reason for depression. The lower 
quotations telegraphed from Paris and London helped also 
to check the upward movement. Business, besides, was 
a little hampered by the technical changes in the system 
of quoting dividend shares, to which I referred in my last 
letter ; but this is an obstacle which the public will soon 
master. The Coal Syndicate, which has already done 
so much towards improving the coal mining com- 
panies’ position and trade, will hold a meeting 
to-morrow, when a plan of production for the current 
year will be proposed and probably adopted, containing 
the following principal features :—January and February, 
1894, and from September 1 to December 31, full produc- 
tion ; March 1 to August 31 and eventually in November, 
a reduction by 8 per cent. In 1893 the total production 
of the mines was 2 per cent. beyond the allotted rate. 
Dr Burth and Mr Siemens, the two Deputies of the 
Deutsche Bank who had been delegated to the United 


The new year began with a firm tendency in the | 
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now in New York, is too far from the railway line. It 
ought to be and will be transferred to Milwaukee or to 
St Paul, where the two receivers have installed them- 
selves Theexact amount of the company’s indebtedness 
is not yet ascertained, The certificates to be issued by the 
receivers are due after five months, and it will be necessary 
to prolong them. The report, crammed full with facts 
and figures, winds up with the statement that a plan of re- 
construction cannot be drawn up beforespring. In any case, 
the present system of the railway up to St Paul must not 
be interfered with; any partition of the system would bring 


_ danger to thesafety of the debt, even to the first holders. On 


the strength of this, Mr Siemens advises the creditors to 
keep united, and to urge the establishment of an 
economical management, the transference of the seat of 
the management from New York to the West, and the 
development of the sources of receipts. 

Reports from the iron market in Rhineland and 
Westphalia point to the chances of an improvement 
in the spring. For the present, business is very dull, but it 
is stated that the stocks of the consumers are exhausted, 
and that they will soon be compelled to give fresh 
orders. Pig-iron is in good demand, with steady prices. 
The wire-works do not reap large profits ; iron wire is going 
better than steel wire. Steel and rail makers complain 
loudly. They appeal to the Railway Department for 
orders, pointing out that the present prices hold out great 
advantages to the Railway Department, which would be 
able to obtain supplies at cheap prices. It is also 
argued that prices cannot sink lower than they are at 
present, and the rising coal prices are alluded to as 
supporting this contention. This is clear enough, inas- 
much as they are dependent on coal prices. 

The Chambers of Commerce at Hamburg and Bremen 
are the only ones who publish their annual reports 
immediately after the close of the old year, whereas the 
other Chambers cannot follow them, partly owing to tech- 
nical difficulties, before late inthe new year. The report 
of the Chamber at Hamburg for 1893 states that 
the year was unfayourable, although there is an increase 
of goods traflic and shipping. The report of the Chamber 
at Bremen says that the unsatisfactory course of business 
is largely due to the tariff-war with Russia, and to the 
projects of taxation. The crisis in the United States and 
in Australia has also interfered with business. Breweries 
are still doing a good business, but they think their 
export business to trop.cal countries will shrink, because 
these countries begin to brew for themselves with the 
help of modern machines and appliances. The shipping 
trade reports a growth, but complains about the lowness 
of freights. 

fhe Stock Exchange Inquiry Commission have 
published their report. Their recommendations corre- 
spond with what I wrote to you on this subject some 
time ago. It is proposed that the issuing of loans shall be 
made dependent on the unanimous approval of all the 
Stock Exchanges in the country, as far as foreign loans 
are concerned. In the case of State loans, the prospectus 
must contain the Budget of the last three years. No 
loan of domestic companies, founded on private firms by 
conversion, shall be brought on the market until the 
company has done business for at least a year. As to the 
capital of new companies requiring admission of their 
shares to the market, there is to be a legal minimum ; 
for provincial places it may be smaller than here and 
in Frankfort-on-the-Main. Operations on time can be 
engaged in only by such firms as have inscribed their 
names on a public register, for which a fee is to be paid. 
In any other case the operations have no legal effect. 
Only such shares and other stock are admissible for 
operations on time as represent a concern with at least 
20 million marks capital. The Committee of the Stock 
Exchange, that decides on the admission of loans for 
issue, must have several Government delegates as 
members. The issuing firms and banks are saddled with 
a considerable amount of legal responsibility. The Com-« 
mittee may refuse the admission of loans without stating 
the reasons. An almost radical reform of the Brokers’ 
Corporation is also proposed; the principal feature is 
that brokers should be appointed or dismissed by the 
Government. Some of the propositions of the Inquiry 


Commission meet with approval among the public but 
most of them find no favour atall. It is pointed out that 
they would seriously interfere with the vital interests of this 
market. There will be time to discuss them in detail 
when an attempt is made to convert these propositions 
into law. 

The private discount rate here was on the average 
during the year :— 


1893. 1892. 1891. 
Ist quarter ............. 1°66 163 3-04 
2nd GUAT... ...5.00.5000 2°86... bY ee 2°93 
SPO-GURTUER ......055.<.05. ae A  scsuns 3.28 
4th quarter ............... ee scusnn BEG. xess-6 3°14 


The average rate of the Imperial Bank was 4:06 
per cent., against 3:17 per cent. in 1892, and 3°78 per 
cent. in 1891. The average of the market rate here for 
the whole year was—1893, 3:24 per cent. ; 1892, 1:79 per 
cent. ; and 1891, 3-09 per cent. 

The export trade shows the following movements 
during the first three quarters of the year :— 














1893. 1892. 

Marks. Marks. 
First quarter ......... 839,800,000 ...... 774,100,000 
Second quarter ...... 831,900,000 ...... 705,200,000 
Third quarter ......... 826,400,000 ...... 852,400,000 
BAUD os ccsccecncaned 2,498, 100,000 .. 2 331,700,000 


Increase in 1893, 166,400,000 marks. 
Exports of precious metals are on record as follows :— 








1893. 1893. 

Marks. Marks. 
First quarter ......... 57,600,000 ...... 46,800,000 
Second quarter ...... 56,800,000... 33,5 0,000 
Third quarter ......... 28,100,000 ...... 80,600,000 
BNR ys co iact 142,500,000 ...... 160,900,000 


Decline in 1893, 17,400,000 marks. 


The report on prices shows an advance for oats, hops, 
herrings, Rio coffee, skins, cotton, linen, thread, raw silk, 
domestic puddled pig. For all other articles quoted, 
chiefly for articles of food, the prices in 1893 show a 
more or less considerable decline as compared with 1892 
and 1891. 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, January 2. 

Towards the end of the year an improvement was felt 
on our Stock Exchange, which was encouraged by the 
improved state of things upon the foreign bourses, except 
for a short time when speculative securities sank slightly 
on account of the attitude of operators. The prices of the 
shares of several banks and railways, especially Bohemian 
ones, have risen, stocks maintain a rising tendency, and 
the foreign rate of exchange has improved. The pre- 
mivm on gold is now only 4 per cent. higher than the 
rate fixed in the Currency Act. 

The Neue Freie Presse, in its economic review 
of 1893, publishes an account of the import and 
export of securities to and from Austria, which con- 
firms the opinion that the extraordinary rise of the 
premium on gold during the year is due to the 
returning of Austrian and Hungarian stocks to 
Vienna. It is shown that Vienna firms have imported 
952,610,000 florins’ worth of stocks and shares, and have 
exported only 137,290,000 florins’ worth. 114,690,000 
florins’ worth of Austrian and Hungarian securities, 
especially Paper and Silver Rente and States Railway 
Company bonds, returned to Austria during the year. 
This total figure does not comprise the transactions 
made in Budapest for Hungary with foreign countries ; 
and, after all, the report does not comprise all the 
banking firms of Vienna. It may, therefore, be assumed 
that during 1893 quite 150 million florins’ worth of 
securities have returned to Austria, the greater part 
from Germany. This fact alone sufficiently explains 
the bad condition of foreign exchange, which the bears in 
Berlin sought to attribute to a failure in the Austrian 
currency reform. As it is, Austria has had to pay this 
large amount of gold to foreign countries. We have not 
taken Trieste into account, because Trieste is chiefly 
concerned in transactions with Italian Rente, since the 
capitalists on the shores of the Adriatic favour Italian 


—_— eee 

















January 6, 1894. 





investments very much. Of the total surplus of foreign 


securities imported to Austria, 22,310,000 fi fall to the | gross a case of the same nature was perpetrated as any 


share of the banks, and 92,380,000 fi to that of bankers. 
There are favourable reports on the production in the 


Austria, and also on the business done in the textile 


trade. All are very busy, and wages are steadily rising. 


The production of both iron and coal mines in the North | Eckstein group as is the Robinson Company, every one 
of Austria is increasing considerably, and the total figures | of the directors being either of the firm, its relatives, or 


of 1893 are much higher than those of 1892. In 
Bohemia the Syndicate of Ironworks has renewed its 
contract. 

It is announced from Klausenburg that the Austro- 
Hungarian Bank did not restrict the credit vi the local 


banks there during the late crisis, and that this was a| 1889, Mr J. B. Taylor, partner of the firm of H. Eckstein, 


great help towards the complete arrangement which has 
since taken place. 


During 1893 the number of ships which entered the port | little or no value. 


of Trieste was 7,845, with 1,574,911 registered tons, agains: 
7,706 ships, with 1,472,214 registered tonsin 1892. The 
number of ships that left the port of Trieste during 1893 
was 7,843, with 1,576,995 registered tons, against 7,637 
ships, with 1,463,127 registered tons in 1892. This isa 
blunt answer to the lamentations on the decay of the 
harbour of Trieste since its incorporation into the Austro- 
Hungarian Customs line. 

If proof were required that Budapest is risking too 
much in the building trade, as has been repeatedly noticed, 
the fact need only be mentioned that the production of 
bricks in Vienna and Budapest is nearly eq: «!, although 
Vienna numbers three times as many inu.bitants as 
Budapest, and though in Vienna the extraordinary works 
for the Danube Canal and the City Railway have begun. 
The financial requirements for these works during 1894 
will be provided by bonds to the amount of 16 million 
florins; to be issued shortly. The total value of all the corn 
produced in Austria-Hungary during 1893 amounts to 
1,088 million florins, against 1,101 millions in 1892. 

A new patent law was put into force in this country on 
January 1, by which the same law is no longer valid for 
Austria and for Hungary. The new law is reported to be 
most excellent, being based upon the recent experiences 
made in Germany, the United States, and England. 
According to the old law, every patent had to be sent to 
Budapest for approval, and vice versd, so that a great 
delay and expense was caused. 


























Correspondence. 


RAND MINING FINANCE. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—The general approval which my letter to you of 
October 7th has found in the English financial Press, as 
well as in our local newspapers, gives promise of a healthy 
reaction agaiust the malpractices which it was the object 
of that letter to expose. 

It is, however, not enough for the objects I had in view 
when writing it to see the special instance referred to 
therein publicly condemned; my object was, and is, to 
awaken your readers to the fact that, crass as were the 
proceedings within the Robinson Company, and therefore 
fit to be singled out, they were neither the only ones of 
that nature involving a breach of that position of trust 
which directors stand in towards their shareholders, nor 
were the firms referred to the only ones who had indulged 
in similar doings. ; 

It were easy to multiply the instances to an astonish- 
ing number; the amalgamations and reconstructions of 
the Langlaagte Royal, the Kimberley Roodepoort, the 
Unified Co., the Primrose Co., the sale of the Ray 
block to the Wollhiiter Co., where a deep level block 
was bought by the Ecksteins ostensibly for £31,000, and 
resold two or three months later to the Wollbiiter Co. 
for 30,000 shares, having a cash value of £75,000—the 
chairman, Mr Hanan, trying to rid himself from all 
responsibility, by simply announcing that he and some 
other of the directors were interested in the transaction. 


All these are merely repetitions on a somewhat smaller 
scale. 
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columns of the Financial Record, a young, but well- 
great iron works, and the machine manufactories in | written and independent weekly here. 


Only a few weeks after I penned my letter to you, as 





we have had to witness. It is disclosed this week in the 


The following are the facts: —The Ferreira Gold Mining 
Company is practically managed as exclusively by the 


nominees. At last week’s general meeting, this firm 
holding most of the proxies, the purchase by the com- 
pany of two and three-quarter claims at £25,000 cash was 
approved of. The history of the transaction is as curious 
as that of the ex-Robinson Deep Level. In August, 


and at that time chairman of the Ferreira Company, 
informed the shareholders that these 2} claims had 
In April, 1890, the KEcksteins 
acquired the ground for themselves for £9,000. They 
evidently have changed their opinion of the value of the 
ground, derived solely from its proximity to the Ferreira 
Company and the knowledge of that company’s workings. 
They do not offer it to the Ferreira Company, to whose 
shareholders they had depreciated it, but they sell it to 
the Rand Mines, Limited, a company promoted by them, 
managed by them, on the board of which the same Mr 
J. B. Taylor sits, and whose offices and clerks are the 
offices and clerks of the Ecksteins. 

The Rand Mines, Limited, now sell to the Ferreira 
Company the same piece of ground for £25,000. 

All these transactions have been duly sanctioned 
according to law by the votes of shareholders, who, in 
sending their proxies to these very men, have not the 
remotest idea what they are sanctioning thereby, and 
encouraged by the immunity with which these transac- 
tions have been carried on, we hear that in the uear 
future these same people will tack on to the Heriot 
Company, to the Wemmer, to the Ferreira, and to the 
Worcester Company more deep levels, which they have 
secured beforehand, not for these companies for whose 
guidance and proper management they are responsible to 
their shareholders, but for themselves. 

But there are other methods even more pernicious, 
more scandalous than those I have as yet referred to, 
that require to be laid bare, as they do not only involve the 
filching by directors of a profit which should have been 
reaped by the shareholders, but may by a combination of 
untoward circumstances involve the companies in abso- 
lute ruin, | mean the borrowing by the directors of the 
working capital of the company. 

The case which I am now giving you is not only 
absolutely authenticated, but is so far from being singular, 
that the same methods have been adopted by our leading 
firms in whole groups of companies under their control. 

A block of claims, about 114, just South of the Main 
Reef, Parent Company, and contiguous to one of our 
very first companies, is purchased with the condition 
that a working capital of £50,000 cash shall be provided. 
The company is floated with a capital of £250,000, of 
which to those who have provided the £50,000, shares to 
the value of £125,000 is handed over. The £50,000 are 
duly paid into a bank ; before a month has passed, at a 
meeting of directors it is proposed, as the company has 
no immediate use for the money, to lend out the money, 
and as the directing firm on the board who provided the 
money offered the best terms, I believe 5 per cent., the 
money, with the exception of a few thousand pounds, is 
handed back to them. No security is deposited, nor are 
the shares which were allotted in consideration of the 
cash payment retained by the company. The result is, 
the lucky financing director has got £125,000 fully 
paid-up shares, against a cash payment of £5,000, and a 
promise to pay when called upon £45,000, and in the 
meantime the company is registered in the official 
registry of the State as having a paid-up working capital 
of £50,000! 

This is Rand finance, and not an individual case ; it is 
only a few months since a whole group of mines was so 
financed that less than £50,000 were made to do duty 
for some £200,000 working capital to be supplied. 

Let a black Friday recur again, and where is the 
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borrowed working capital, and in a decade which has 
seen the fall of the Barings, none of our mushroom 
financiers can be deemed to be inviolate. 

Is there no remedy? Is it absolutely necessary that 
these splendid goldfields, which, with their marvellous 
wealth, would provide a safe remunerative field for the 
investor, afield destined to an expansion which few at 
the present time even dream of, if only they were 
honestly managed; is it absolutely necessary that by 
the manipulations of two or three unscrupulous groups 
they should only be fit to provide sport to the riggers, 
the bulls and bears, and spell ruin to the unwary, and 
indeed unwise, outsider, who is attracted by the names on 
the prospectus, and the dividends allowed to be paid out 
from time to time ? 

I think there is a remedy, only it requires a counter 
combination, not of capital only, but of character, a com- 
bination of men who are determined to obtain their rights 
never mind who denies them. 

Just as foreign bondholders some years ago were com- 
pelled to combine together to protect themselves against 
fraudulent exotic Governments, so let the shareholders 
in South African gold mines form a Shareholders’ 
Protection Association, whose duty it shall be to investigate 
every cause of complaint, remedy the same, and, if 
necessary, bring it into the courts. One or two of such 
questionable transactions brought into a court of justice 
and exposed without regard to the evil doers will at once 
put anend to the practices, and will have, in place of the 
slow working of exposure in the Press, an immediate 
and decisive effect. Such an association would soon 
be a power on these fields, and, being impersonal, 
could only wield power for good, confidence would be 
restored, the shareholder come to his own, and stable 
values created. Such an association would be the centre 
not only for information, but also for the collection of 
power that is now either not exercised or diverted from 
its proper course. 

The chief weapon with which these financiers fight 
their battles is not their own holding ; that has in most 
cases long been disposed of down to a remnant. It is 
the proxies collected all through Europe by a most per. 
fected system that has to do duty at those meetings, at 
which the rights of those very proxies are bartered away. 

Take away from him the proxy and centre it in a com- 
mittee of independent gentlemen, and you have half 
disarmed the Rand financier. 

But this letter has grown long enough, and I shall 
leave the suggesting of the lines how such an association 
should be formed and worked for another opportunity.— 
Believe me, dear Sir, yours truly, 

Epw. Lippert. 

Johannesburg, December 2nd, 1893. 





THE PROMISE AND PERFORMANCE OF 
AMERICAN LIFE OFFICES. 


TO THE EDITOR OF THE ECONOMIST. 
Sm,—Your correspondent, ‘‘ F. A.’ need not have 
protested that he had no official connection with the 
United States Equitable, as doubtless they will be every 
whit as ready to disown him, as a too candid friend, since 
his last admission that Mr Mainprice shows by his 


| descriptive tables the slow but steady march of the said 


office towards the postponed calamity of bankruptcy. 

As my statements cannot be answered, ‘“ F. A.,” stung, 
perhaps, by my allusion to microscopic intellects, attacks, 
under cover of his nom de plume, my literary capa- 
bilities. 

I confess my style may not, perhaps, be all that could 
be wished ; nevertheless, pace the Latin, I do not think 
you had a reader who could not understand what I said. 


| Will “F. A.” kindly translate into plain English his 
remark, ‘“‘I might have done in his case as he suggests 
| with that little item of £8,000,000 (claims paid in cash 


_ by the Equitable on the day of presentation) had I not 


considered his contribution more harmless to my cause 
than valuable to his own.” What might he have done, 
and what did I suggest ? 

I again repeat, that the British offices settle their 


claims as quickly as the American offices, and, what is 


more, the amount paid at settlement is not found to be a 
great reduction on the amount promised. 

«F. A.” would fain treat my letter to you as a jest; 
may I remind him that all my remarks were made in 
sober earnestness? Surely it is no joke to tell a policy- 
holder that promises made twenty years ago were based 
on a rate of interest that even at that time was not 
earned. Is it merely a joke when a high official of 
another American estimate-giving office insinuates that 
some of the results of the U. S. Equitable were forced 
(that is, that abnormal bonuses were allotted to particular 
policies) in order that they could be used as canvassing 
documents ? 

No one doubts that it is possible for a life assurance 
company to transact a large business, if an excessive 
price is paid for it, but it stands to reason that an office 
which expends a “loading” of 25 per cent. on its 
premiums cannot continue to do so well for its policy- 
holders as an office which saves half the same “ loading.” 
—TI am, Sir, yours truly, 

43 Basinghall street, London, E.C. 

December 27th, 1893. 


R. L. Paxton. 





TO THE EDITOR OF THE ECONOMIST. 

Srr,—I have read with considerable interest the cor- 
respondence in your columns in regard to the Equitable 
Life Association of the United States. Ten years ago I 
was approached by an enterprising representative of that 
office, and before deciding to insure my life I collected 
the statistics of many insurance companies, and as & 
result I decided to effect the policy in the American 
Equitable. I give the figures submitted to me at the 
time, and also the options offered to me at the maturity 
of my policy, No. 253,674, on the 13th November last :— 

Estimate, 1883. Result, 1893. 


£ s £ s d 
Gash Walne 63 556565.0cc50055 4,262 10 6 4,262 4 5 
Paid-up assurance ...... fe eee 7,221 0 0 
Surplus or profit ........ 114 19:12. ...... 1,014 13 10 


It seems to me that this is not altogether unsatisfac- 
tory. I withdrew the cash, and after trying in vain to 
find a British office in which I could hope to do as well, 
leffected a further insurance in the Equitable. 

Mr Mainprice’s tables in your issue of the 16th inst. 
would, in my opinion, indicate a very crude knowledge 
of life insurance finance. 

Everyone knows that the rate or return from interest 
has nothing whatsoever to do with the expenses of an 
office, and in considering the latter some account should 
be taken of the business obtained by reason of that 
expenditure. 

In looking up some of the British offices before effecting 
my last assurance, I found that the two whose bonuses 
were the largest have expenses considerably exceeding 
their interest earnings. 

As a policy-holder, I care little if the ratio of expense is 
a point or two higher than the average if it has the effect 
of keeping the death rate below the average, and this is 
presumably the case with the American Equitable. Some 
of the older British offices appear to have decided that a 
low expense rate, if accompanied by a small new business, 
is not a desirable attribute. Four at least of the older | 
offices have greatly increased their disbursements during 
the past few years (Union, Imperial, Sun, Star), with the 
result that a largely-increased business has been 
transacted. I have no doubt that they will show 
increased profits amongst their policy-holders. 

I have had recently submitted to me estimates from a 
British office—the Atlas—quite in the American manner, 
and I see daily advertised in the Press the bonus paid in 
the past by British offices published— presumedly, to 
attract new business. I do not find such offices held up to 
opprobrium for doing so, and yet the American oftices for 
doing precisely the same thing are attacked with tables 
of incongruous comparisons and claptrap assertions. 

I do know that under the Equitable tontine plan I can 
secure a policy at an ordinary whole life rate, and can 
know a time when my premium will cease, and I can at 
any time see a full and detailed list of the investments 
upon which I have to rely for the payment of my 
insurance money. This I cannot do in any of the three 
British offices in which I hold policies, although I have 
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securities, and been refused. 

How do I know that their investments are not largely 
of the same character as many of the recently exposed 
trusts ? 

If you could secure the annual publication of a 
detailed list of life office investments, you would remove 
considerable anxiety from the mind of 

An Insurer For £30,000. 


Motices of Wooks. 





THE MAGAZINES. 
THE great feature in the Nineteenth Centwry is Professor 


Huxley’s article on Professor Tyndall. It is a graceful 
and well-deserved tribute to the high personal qualities 
of the life-long friend he has just lost, and a just and 
cordial recognition of the great services rendered by 
Tyndall to the advancement of those branches of science 
on which Professor Huxley is entitled to speak with 
almost supreme authority. His notice takes the form 
rather of personal reminiscences than of a set obituary 
essay. He says that there exists ample material for a 
biography of Tyndall, which he, with the assistance of his 


beloved and devoted wife, had intended, if life had been 
spared to him, to put together in an autobiographical 
form. Professor Huxley has been allowed to read, and to 
publish, Tyndall’s last words to his w ife—pencilled on a 
scrap of paper—‘‘If I pull through this, it will be all 
your care, all your doing.” Another article of some 
interest is a history of the Manchester Ship Canal, by 
Lord Egerton of Tatton, from the initiation of the scheme 
to the “completion of the vast work a few days ago. 
Originally estimated to cost £5,870,000, it has now been 
opened at a cost of over fifteen millions. The question 
remains: Willitpay? That, Lord Egerton replies, depends 
on much wider issues ; but he feels confident that, unless 
the commerce and industries of England perish under 
the stress of the tyranny of labour, the Manchester Ship 
Canal has a great future before it. Mr A. S. White has 
a good paper on ‘‘ Chartered Government in Africa.’ 
W hile condemning, in general, delegated government by 
means of chartered companies as an “unsatisfactory 
pis-aller, he holds that, with the timid and vacillating 
modes of external policy forced upon us by Party Govern. 
ments, it is by chartered companies alone that we can 
take effective possession of, or attempt to administer, the 
vast spheres of influence assigned to us in Africa ; and he 
illustrates his arguments by considering the failures and 
successes of the three existing companies, and what he 
considers to be the futile attitude of the British 
Government towards each of them in turn. ‘‘ Recent 
S¢ience,” by Prince Krapotkin, is, as usual, extremely 
good. Few writers can compare with him as a “ vul- 
garisateur.’ He can set forth scientific problems, no 
matter how complicated or obscure, in words so simple 
and lucid that any non-s¢ientific reader of ordinary intelli- 
“a can follow him. In the present article he takes 

Lord Kelvin’s recent address to the Royal Society as his 
starting point, and, on those lines, proceeds to give a 
most interesting and intelligible account of the latest 
results of experimental science, (1) in the transmission of 
electricity through vacuum tubes, showing, among many 
other marvels, that in what we have been accustomed to 
regard as empty space, there are abundant molecules so 
tangible as to emit, when thrown into violent contact, 
| both light and heat ; (2) the great advances we have made 
in knowledge of the molecular structure of ice— 
pes of its fluidity under slow pressure. By adapting 
|e great discovery to other solid substances, engineers 
| have - produced steel tubes without melting, welding, or 
| ealdedeen, whereby some of our greatest engineering 
triumphs have alone been rendered possible. 

In the ¢ Contemporary, “The Strike of 1893,” by Mr 
Kimerson Bainbridge, isa plain and dispassionate statement 
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on several occasions applied to inspect their list of | bridge’s is an exparte statement, made on the side of the 


of the whole train “of events which preceded and accom- | 
| is every prospect of a large trade with the ample supply | 


panied the disastrous strike, now happily arrested, if not 
ended. Of course, it may be ne re See NR that Mr Bain- 
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coalowners; but many of his facts and figures are 
irrefutable, and seem to us well worthy of attentive con- 
sideration by the British public. Dr H. Geffcken’s 
“The Future of Maritime Warfare” is, in a certain 
sense, pleasant reading, for it is the article of a skilful 
writer, well read in all the details of recent and contem- 
porary history as well as the actual state of International 
law ; but it is too glaringly the- work of a landsman, and 
all it proves is that the future of naval warfare is utterly 
obscure, which is already admitted on all hands. But it 
seems not to have struck Dr Geffcken that such races as 
have an innate aptitude for sea service will probably, 
under all changes of conditions, retain some of their old 
superiority in sea fights. The most practically useful 


contribution to the number is ‘The Revival of 
Farming,” by Mr Harold E. Moore. The remedies 
he recommends as most efficacious are mainly 


in the farmers’ own hands. They consist in (1), 
improving the mechanical cultivation of the soil, so as to 
assimilate it to garden culture. This, Mr Moore asserts, 
may be accomplished by the use of some recently invented 
‘‘ steam cultivators,” aided by the increased employment 
of hand labour for surface finishing. The changed 
method, while costing considerably less than the present, 
would give, he says, an increased production of some 25 
per cent. (2) The adoption of ‘arable dairying ”—so 
widely successful in Denmark—whereby we should 
supply our own consumption of dairy produce, utilise the 
increased productiveness of our arable land, and employ 
a much larger farming population. And (3), the establish- 
ment of co-operative settlements of small holders of land, 
with the addition of ‘‘ land banks,” to assist the peasant 


farmers while they are waiting for the returns from their |, 


crops. In this last expedient we have, we confess, much 
less faith than in the two former. 





The Stock Exchange Year-Book. 1894. 

Tuis useful publication has now reached its twentieth 
issue, and the present number reproduces the main 
features of its predecessors. The preface deals with the 
leading incidents of the financial year, and points out 
that, apart from the coal strike and the Liberator 
failure—which latter, we may remark, occurred in 1892 

-the interests of investors have been affected princi- 
pally by events occurring in distant countries. In 
spite of the stagnation in "Stock Exchange business, a 
further 74 pages have been added to the new issue of 
the Year-book, which this year consists of 1,200 pages. 


NEW LOANS AND NEW COMPANIES 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
First 





We have received the following prospectuses :— 








Capital Payment Further 
Applications. Thereon. Liability. 
£ b £ 
Issues of the week— 
Manchester and Liverpool Steamship 

(Limited), £5 shares ...........6...002005 10,500... 2,1°0 8,400 } 
Australian Chilling and F — Co. ; 

(Limited), £1 shares.. ae 100 000 ...... IZSOO ss 87 500 
Torquay Corporation 3 % ‘Stock 245,000 12 250 232,750 
New Panulcillo (Limited), £1 shires 50,000 ...... 12 500 47,500 
Sheffield Corporation 3 % stock ...... 446 000 . 446 000 ; < 
Port Beira Pier, &., Co., £1 shares 150000 . STOO <...46 112,500 

478.650 
£ 
49,141,188 
61,137,lUu 
. 104 ‘593 977 
189, 
1888 160,149,000 


Australian Chilling and Freezing Company.—This | 
company was formed in 1890, and the present is a | 
further issue of 100,000 shares of £1 each. The prospectus 
states that the original intention of the company has been | 
carried out by the erestion of one complete pioneer | 
establishment at Aberdeen, N.S.W., and now that ther. | 


of surplus stock available, the directors are anxious to | 
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extend operations as soon as possible, with a view to 
securing the most eligible positions in districts promising 
supplies of the best classes of fat stock. 


Port Beira Pier, Tramway, and Telegraph Company (L.). 
—This is an issue of £150,000, in sharesof £leach. The 
prospectus states that the company has been formed for 
the purpose of acquiring and working certain valuable 
privileges and concessions, granted by the Mozambique 
Company, for the construction of piers and landing 
stages, tramways, telegraphs and telephones, in the port 
and town of Beira. The concessions are for a term of 
fifty years, from January 21, 1893, at the end of which 
period all the works, constructions, and plant will belong 
to the Mozambique Company. At the end of fifteen years, 
and at the end of every subsequent term of ten years, the 
Mozambique Company will have the right to acquire all 
or any of the constructions, works, and plant at a price 
to be fixed in accordance with the terms of the conces- 
sions. The grant of land, however, is not liable to be 
acquired by the Mozambique Company, but is a conces- 
sion in perpetuity. 

Sheffield Corporation.—The Sheffield Corporation offer 
£446,000 £3 per cent. stock at £99. Of this amount 
£106,750 is to replace existing mortgages and debentures. 
The prospectus states that the debt of the Corporation of 
Sheffield now stands at £3,448,561, against which the 
Corporation possess very valuable lands, debts owing on 
mortgage by other public bodies, considerable accumula- 
tions of sinking and loans funds, and also the water 
undertaking, which alone represents a capital value of 
£2,178,090 15s 7d. The financial clauses of ‘‘ The 
Sheffield Corporation Act, 1883,’’ being mainly drawn on 
the basis of the model clauses, approved by Parliament, 
the interests of the public are amply protected. 


Torquay Corporation.—The National Provincial Bank 
of England (Limited) are authorised to receive tenders 
for £245,000 Torquay Corporation 3 per cent. redeemable 
stock. The stock is secured upon the whole of the revenue of 
the corporation, whether arising from lands, undertakings, 
property, or rates, which amounted for the year ending 
March 25, 1893, to £42,424. The rateable value of the 
borough exceeds £137,865, and the population, according 
to the last census in 1891, was 25,534. 








SAVINGS’ BANKS RETURN. 


Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, in- 
cluding transactions on the Savings’ Bank Investment 
Account, during the four weeks ended Dec. 23, 1893 :— 








Total Amount Total Amount 
Received by the Paid by the 
Comniissioners. Commissioners. 








| 
TrustTRE Savines’ Banks :— £ sd | £ sd 
In money and interest credited . 123,215 3 3 273,126 8 6 

For stock sold or pure hased for “the| 
Savings’ Bank Investment Account. ...... 14,636 12 11 | 23,388 12 9 

‘ 

j 

| 





Transfer certificates to and from Savings’ 











Banks and Post Office Savings’ Banks esol 1,108 2 7 6,875 010 
RR ca raceceteciwscsbhuxsecmmuisbansnoexs 138,954 18 9 303,390 2 1 

Post OFFICE SAVINGS’ BANKS :— 
In money and interest credited ............... 155,308 0 0 226,635 19 1 

For stock sold or purchased for the! 
Savings’ Bank investment Account ...... | 47,346 16 4 96,465 3 9 

Traasfer certificates to and from Savings’) 
Banks and Post Office Savings’ Banks ...| 6,875 0 10 1,108 2 7 
DOKL... ...0.0--reissserreovrsessiviesovveel SOOERD IT 2 | SMA S 5 





; | At Correspond- | At Correspond- 
At — 23, ing Period Last | ing Period Last 











| Month. Year. 
Total amount at the credit of :— £ s d £ s d £ sd 
The fund for the Banks for 
pea tect alee RS: | 42,207,364 5 6) 42,371,799 8 10 42,344,347 0 3 
The Post Office mere Banks! | 
en v=. 80,835, 920 0 4) 80,450,594 8 7 75,726,850 9 8 
Total ........ 122,543,284 5 10|222,822,308 17 6,118,071,197 9 11 








-| 
aq 
Savines’ Bank  INVESTMENT| 
Account :— 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks...... 1,333,515 12 9) 1,325,830 12 $j 1,292,659 


| 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to returu rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 








The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ®NGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, January 3, 1894. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ...... 39,332,720 Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 22,882,720 








39,332,720 39,3 32,720 
RANKING DEPARTMENT. 
= £ 
Proprietors’ capital.. 14,553,000 Government _ securi- 
MOGG: aGsbiuweckes -. 3.244.437 BIND. dc uie'a ays wcoresn-bws SE 
Public deposits* 6,237,235 Other securities .... 29,384,504 
Other deposits ...... BU AGOD |SNONCB ossccsicccsves - 13,384,610 
Seven-day and other Gold and silver coin 1,966,869 
ee ere 136,188 
55,323,416 55,323,416 


*tvetuding Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts 


Dated January 4, 1894. H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 





Increase. Decrease 

£ £ 
Circulation eaten 7 ome and other — siete 296,895 .... aa 
Public deposits .. — a wrererrere 
Other deposits .. mine wnawaudohihOnebeangbion: ie iesensentcssenes| RENEEETED  cacksanese 
Government securities siesediscalie lade iseukintach ves scbhiaeeh sue 1,499,921 
Other securities 2.116.008 _—.... 
I rt ein So aa nad nasal asa daieaes 361,077 
SMD cies iaincisias uccaieg chic vaenasnchin beni eaiahes wastes e'wnk salem 52.679 


BRAOIETS cc ccccceces sala ccnimastenaien:, 


The iellening one he went of the Civentetion, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending Jan. 3, 1894:— 


ee 
| 
| 








£4 
Gold Securities ss \2 

in from Circulation in oa 
Date. CM and Abroad, or (excluding Deposite, Banking aS 2 
Bullion out for Bank Post ~°P°*'"* Depart- Reserve. 75 4 
Export. Bills). ment. ° S = 
1893. £ £ £ £ £ £ % \% 


Oct. 12 26,449,849 78,000 in 26,405.260 35,906,901 37,305,916 16,394,589 4553 
18 26,474,639 25,000 out 26,279,705 36,431,159 37,646,693 16,644,934 454 — 
25 26,561,774, 233,000 out 26,043,260 36,062,605 36,949,18 16,968,514) 46] — 
Nov. 1 25,976,770 718,000 out 26,298,680 35,728,840 37,482,720 16,128,090! 444/— 
8 25,593,565 176,000 out 25,964,040 24,717,803 36,033,250 16,079,525) 46 |— 
15 25,524,102 22C,000 out 25,707,305 33,419,876 35,051,973 16,266,797| 48}|— 
22 25,898,916 181,000 out 25,216,725 32,786,979 33,561,002 17,132,191) 62 |— 
29 25,988,970 48,009 out 25,457,905 33,287,171 34.145 771 16,981,065 503/— 
Dec. 6'25.677,882 69,000 in 25,321,795 31,821,810 32,498,976 16,806,087) 524|— 
13 25,851,937 21,000 in 25,110,570 32,287,612 32,970,363 17,191,367) 58 |— 
20 |25,001,479 70,000 out 25,301,715 32,026,269 33,752,510 16,149,764) 50})— 
27 (24,488,512 84,000 in 25,451,215 33.768.496 36,156,413 15,487,297) 459 
1894 
Jan. 3 24,849,589 44,000 in 25,748,110 37,389,791 39,771,937 15,551,479 414'— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
years corresponding with tbe present date, as well as ten years 
back, viz.: 




















At corresponding dates Jan. 2, Jan. 7, Jan. 6, Jan. 4, Jan. 3, 
with the present week. 1884. 1891 i892 } 1893 1824. 
———— —  -—- SS —e | —_— ——. 
Circulation (excluding £ £ £ £ Ls £ . 
Bank post bills)......... 25,616,670 25,062,215) 25,889,475 | 25,398,420 25,745,110 
Public deposits ..........+. 7,900,216 5.025.112) 6,477,443 { 8,177,402, 6,237,235 
Other deposits ............ 25,840,336 32,714, 429) 34,135,035 34,019,255, 31,152,556 
Government securities... 24,462,491 14,238 863) 13,161,858 | 15,0598 3 1,387,438 
Other securities.......... «. 25,657,765 30,146,923) 32,599,326 | 30,195,125 29,384,506 
Reserve of notesandcoin 11,570,695 15,531,645 13,049,002 | 14,924,387, 15,551,479 
Coin and bullion ......... 21,437,365 24,143,860) 22,168,478 24,372,807) 24,849,589 
Proportion of reserve to | z 
SU eee 34h 40 % 32% \ yg 414% 
Bank rate of discount .. 5 % 3,Z% | 3 % 
Price of Consols............ iolaad 96 95 Hh aa 98 is 
Price of silver per oz ... 504d 484d 43 %ed 384d 314d 


Average price of wheat... 39s Ud 82s 7d 363 4d | 258 8d 263 6a 

Exchangeon Paria(short) 25.17$-225 25.174-224| 25.174-224 |25.124-16} | 25.133-183 
— Amsterdam(short) 12.2-3  12.04-—14 | i2.1}-2} 121-2 | 1203-13 
— Hamburg (3 mths) 20.58—62 20.56-60{ 20.49-53 | 20.51-55 { 20.57-61 

Clearing-house return ... 144,551,000 _151,742,0:0] 147.216,U0"1165.532,000\_ 156,326,000 


* New 23 per cents. —-Goschens. 


The amount of the ‘‘ other deposits,” compared with the ‘‘ other 
securities,” showed in 1884 an excess of £282,571; in 1891 an 


5 292,659 0 0! excess of £3,567,506; in 1892, an excess of £1 025,609 ; and in 
Post Office Savings’ Banks..| 6,344,411 8 5) 6,299,404 13 8] 5,688,056 





Total ....ccccccereeeeee’ 9,077,927 1 8 7,025,235 @ 4) 6,980,715 9 


. | 1893 an excess of £3,824, 130. In 1894 there is an excess of 


£1,768 062 








a 





Lt : 
SS : 











this period led to a reduction in the Bank rate. 
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In 1891, the large supply of money on the open market usual at | 
Business on the 


Stock Exchange was idle as a rule, the features being depression in 
Home Railway stocks, but activity in American rails. 


very full, ‘as usual after the turn of the year. 


In 1892, money was unlendable, the supply in the market being 
The outlook was for 
continued ease. On the Stock Exchange there was a tone of dis 
quiet, anc prices gave way. 

In 1893, rates had, as usual, declined at the turn of the year, and 
the market rate for three months’ bills was only 1; per cent. On 
the Stock Exchange the tone was depressed, French Rentes having 
given way in connection with the Panama scandals, and Spanish 
stock had been heavily sold. Americans were weak, on account of 
gold shipments from New York and tears in regard to the position 
of the Philadelphia and Reading. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- ; 


crease or decrease to date in each case :— 
(00's omitted.) 



























Weeke |. | LOCK xchange **Fourths” of :he 
Ending Total Pay Days. , Consols Pay Days. | Month. 
—— | -- --—— | ———---|—_—_——| i coneneeneniianeeannnne 
Date. £ | Date. | £ Date. | £& Date. | £ 
1892. 1893. 1892. ¢ 1892. 









































Jn6 to Oct.11, 5,204,643, 'J.13 J.15; 515,650, Dec. 1 27,296, ‘Dec. 5* 22,071, 
Oct. 18 ... 124,660, |June 29) = 41,203, 2593. | | 1893. 
OS sssass 102,228, |July 13) 38,386, Jan. 5, 23,805, Jan. 4 24,708, 
a ee 132,477, 28| 42,480, ‘Feb. 2 23,421, |Feb 4 19,601, 
1D cncne 18,944, |Aug. 16 41,573, Mar. 1 30,085, Ma 4 20,844, 
BB cess | 125,010, | 31, 31,690, April 6 27,648, April 4 27,968, 
22 ......, 114,284, |Sept. 15] 46,162, May 4 25.169, May 4 25,26 ', 
et... 105,347, | 29 34,267, June 1 27,557 June 5* 20,313, 
Dec, 6 144,683, (Oct. 13 34,279, July 5 24,951, July 4 22,924 
cis 106,722, 27; 33,893, Aug. 3, 21,489, Aug. 4 22.026, 
26 ......, 142,982, |Nov. 15| 38,454, Sept. 1 26,008, Sept. 4 21,207, 
ere $4,866, | 30 40,239, Oct 2 24,616, Oct. 4 24,242, 
D ascaast 81,249, |Dec. 14 38,032, Nov. 2 20,146, Nev, 4 19,194 
Jan. 3 1894| 75,077, | 29, 36,356, Dec. 1 25,957, Dec. 4 21,511 
Total, 1894... 75,077, | 1,002,664, 300,852, 269,707, 
| 
ae a + 78,460, | 1,022,764, 293,842, 254.601. 
Inc.orDec. | '|— 3,383, ~ 20,100, + 7,010, + 15,106, 
in 1894, =43 X a be x = 238% = 593% 
Gross total: . -— ——— —_---—- > 
in 1893 .. | 6.478.013. | 1,002 663, 299,405, 260,422 
Do 92 ..| 6,481,562, 1,022 764, 314,307, 264 501 
Decrease } j—- 3,549, — 20,100, ) 15,402 ‘ - 4,079 
inl893...f!= 0°05 219 % =49% sea = 15 Z 
7 es = eee es see Fi sae ee ‘ 
$ The “ Fourth’ ” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
——— Years. - 
— 1891. 
£ 
NS 255 Sli tes een 061 621 pieces 164,212,517 
Decrease in 1892 ..... ......£7,150,896 = 4percent 
-—_ 1892 
£ 
Fifty-one weeks ended December 23 ......... 130, 033, 614 e..... 150,662,591 
Week ended December 30 . oats 2,622,298 2,591,891 
Total, SE WOKS cccccsssccsccesccecooees 152,665,312 . 153,254,482 
Decrease in 1393.. .......c0.00-06 eeeee s £588,970 =0°38 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 

BANK OF FRANCE. 


\Comparative Increase 














Jan. 4, Dec.23, Jan. 5, or Decrease. 
1894 1893. 1893. 

Last Week. Last Year. 

ASSETS. £ £ £ £ £ 
Coin and bullion - Gold ...| 67,939,000 68,425,000 68 178,000/— 486,000— 239,000 
—_ Silver.. 50,369,000 50,553,900 50,570,000}- 184.000 -- 201,00u 

Government securities .... 14,194,000 14,104,000, 14,104,000 oe es 
Discount and Advances...) 39,880,000 36,951,000 39,770,000)+ 2,929,000'+ 110,000 

LIABILITIES. | 

Notes ...... - 144,482,000! 139, 131,000 '37,566,000/+ 5,351,000)+ 6,916,000 
Government ‘deposits .. 4,842,400} 6,730,000) 7,310,000/— 1,388,000)— 2,468.00 
Brivate deposits ............ 15,759,000 16,378,000 18,707,000|— 619,000 — 2,948,000 


IMPERIAL BANK OF GERMANY. 


Dec. 30,, Dec. 23, . Dec. 31, 
1893. 1893. 1892. | “aes Week. Last __ 
ASSBTB. z £ £ £ 


Coin and bullion ...... 39,886,000) 41,607,000 41,890, 200) — 1,721,000 - 2,008 ,000 
Discounts and advances.. | 37,658,000) 32,053,000 36, 162,000) + 5,605,000 + 1,496,000 
LIABILITIES. 

Notes in circulation......... 

Ourrent t accounts.. 





55,504,000] 49.978,000) 57,008,000 | + 5,526,000 — 1,504,v09 
18,666 000" 20,250,000 _18,061,000'— 1,585,000'+ — 604,00 


: ~ ,usrae- meweanian ‘BANE. 








Dec. 30 ; Dec. 23, ec. 31, 
—_ 1893. 1892. |Last Week. Last vue. 
ASSETS. | £ £ £ 


Coin and bullion—Gold ... 10, 603,000! 10,574,000 10,323,909! + 29,000 + 280, 000 








s _ Silver.. 16,312,000; 16,263,000 16,859,006 | + 49,000 — 583, "000 
Discount advances, &c.... 24,935,000) 22,350,006 19,606,006) -+ 2,585,000 |-+ 5,329,000 
LIABILITIES, | 
Circulation yee a ..| 51,525,000) 49,354,000) 47,848,000'-+ 2,171,000'+ 3,677,000 
BANE OF SPAIN. 

; Dec. 30, , Dec. 23, } Dec. 31, 

_ | 1893. 1892. Las» Week Last oe 
ASSETS. £ £ £ 

WN oss cant ses seasons 7,918,000 7,918,000, 7,611,000) i+ sor, O00 
Silver 6,987,900; 6,958,000! 5,232,000'+ 29, 900! i+ 1,755,000 
Foreign correspondents... | 2,074,000; 1,748,000! 2,131,v06 + 326, 000;- 57,000 
Loans and discounts ...... 10,487,000| 10,687,000) 12,878,000 — 200,000/— 2,391,010 
Spanish 4 ¥ stock.. 17 030,000, 17,125, 000) 17, 365,000 - 95,000\— 335,000 


Treasury bills, obligations 


oes oneccvces | Aayaeed 000/ li 112,000) 8,765,000 — 686,000/+ 1,661,000 
‘LIABILITIES. | 
Circulation sieiniepenniiieansiie 37,106,000 36,634,000! 35,365,00C'+ 472,000'+ 1,741,000 
Deposits and current 


ACCOUNEE ..........c0005 one + | 14,770,000' 14,940,900) 15,624,000 — 170,000'— 854,000 





NATIONAL BANE OF BELGIOM. 
Jec. 30, Dec. 23, Dec. 29, 


1893. 1893 1892 Last Week| Let Year 
ASSETS. £ £ £ £ £ 


Coin and bullion .. ......... 4,456,000 4,504,000| 4,591,000 - 48,000— 135,000 
Discounts, &. ............... 12,682,000 13,766,000) 13,488,000 — 84,000 + 194,000 





i LIABILITIES, 

Circulation .................... 17,410,000 16,833,000] 16,569,000 + 577,000 +- 841,000 
SOME «> scisecestcavccencs 3.479,000 2,954,000! 2,964.00 + 525,000 + 615,000 
NETHERLANDS BANE. 

Dec. 30, , Dec. 23, Dec. 31, 
1893. 1893 1892 leas Week pam. 
. ASSETS, £ £ £ £ 
Coin and bullion—Gold ...3,743.0u@ 3,725,000 3,171, 000+ 2& ,000 | + 582,000 
. _ Silver... 7,027,000, 7,C034,)00 7,097,000, - 7,0.0}- 70,000 
Discount and advances ... 6,928,000; 6,751,000 7,010,000 + 177,000/— 82,000 
LIABILITIES, | 
Notes in circulation..,... .. | 6,817,000! 16,405,090 . 462,000 + 412,000'+ 355,000 
I ts Simccminecreisis 1,295,000 1,544,000 1,384,000 — 249,006 —_ 89,000 
NEW YORK ASSOCIATED BANKS. 
; Dec, 30. , Dec. 23, , Dec. 31, ; | 
| 1893. 1893 1892. Last Week.) Last Year 
£ 


ASSEIS, | £ £ £ £ | 
Specie ...... sees) 21,263,000 20,904,400) 15,200,506 + 

Legal tenders... | 20,222,000! 19,626,v00! 8,404,000 + 
Loans and discounts ...... { 83,522, 000, 83,258,000) 87,544,000 + 


360,000 + 6,064,000 
596,004)! + 11,818,300 
264,. -_ 4.022.100 





LIABILITIES, | | 
CHS OUTRBION oo oss ccccecccsceccas 2,622,000) 2,652,000) 1,120,006 — 390,000,+ 1,592,000 
Net deposits ......... eéScseces 101,288,000) 99,770,006| 88,918,000 + 1,518,000 + 2,370,000 


RESERVE (Specie & Notes), 41,486,000; 40,530,000) 23,694,000 + 956,000 + 17,882,900 
Legal reserve..... . .....0... | 25,322,u0C} 24,942,300 22,229,000 + 379,000 + 3,093,000 
Excess of actual reserve...) 16,164,000) 15,5S8,J00 1,375,000 + 577, Mi + 14,789, 0 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1 
Americ: an currency is reduced into English money at 4s per dollar 


Discount and Loan Market —As was fully expected, the 
money market has developed great ease this we ek, and rates 
have declined from day to day, as will be seen on reference 
to our table below. The rate for best three months’ bills 
has thus fallen from 2% to 13 per cent., or ? per cent. on the 
week. O wing to the plentiful supplies released during the 
week, loan rates have also fallen, and while accommodation 
over last Sunday had to be paid for at about 3} per cent. 
to-day it is difficult to employ surplus balances at anything 
over 1 per cent. The repayments to the Bank have been 
easily met, and, so far as canat present be seen, the present 
condition of things is likely to last for some little time to 
come. Some important movements appear in the week’s 
Bank return. Last week’s market borrowings had been 
~_ partially repaid, an increase of £1,867,739 appearing 

“other ” deposits, and of £2,115,603 in ‘ other” securi- 
ties. The Government has also borrowed from the Bank 
for the payment of the dividends, Government securities 
being £1,500,000 higher than in the previous return, and 
Public Deposits have risen £1,753,556. The stock of gold 
coin and bullion has increased to the extent of £361,077, 
of which £44,000 came from abroad, but as there was an 
expansion of £296,895 in the circulation of notes, the addi- 
tion to the reserve was only £64,000, and in consequence 
of the other changes in the account, the proportion of 
reserve to liabilities fell 44, to 413 per cent. 


The following table shows the movements in rates during 
the week :— 





























Last | | To- 
Frid.| Sat. Mon. Tues.| Wed. |Tnur- day 
L781 2) 2) e124 
BORE, FORO vec. cccoccccccvcsssescoesessceceee .3 3 ‘3 3 3 3 3 
Market rates of discount :— } | } | 
60 days’ bankers’ drafta ........../2%—@ [24 14 1} le 13 14 
SCENE Biv sisen,. socessecsconosecsace 28 429/23 1g 1] 1j 131g 1$18 
IN CI cseinainansecaceasaniaeets 2 j2 1tk 18 i. ft 1 
6 months’ do... 26 23 24 2} 2ee 24 24 2h 
Loans :—Day to day (8 Ses 4 ith 2 16 2 Uh 1315 1 1} 
RRS ee sosccicctcecusceoacaticc comnts 3} «= «(3 Sh th 1G 14 13 = ff wl Wh 
Fortnight (at last Settiement).... '34 35 435 4 3 434 4/3) 4 85 4 
Deposit allowances :—Banks ......... 14 14 14 1 14 1h 13 
Discount houses at call ............/14 1h 1} lh 1h 1} ie 
At notice Sachi cane tiaieaectaaeD adidas Naan li 12 1} At 113 


The following is & ‘comparison with previous weeks :— 




















te 
| ee | Bank Bills. Trade Bills. 
So a ee a —- = 
Ex 3 “Months. \4 Months. 6 Months 3 Months. 4 Months. |6 Months 
. Bate casliguamaee! -aimenhettion’ as a eee 
1893. | % | | % “" a i a" | ee 
Oc 6x) £4) ts ‘ its 
13...) 4 3 i 24 ) 2 %, 2 mf % af 
0 | 4 3 1B 1 2 2 @l2 | 8 8 
27 371) 2% 3 | @ 8] %& 8] 8 8] 8 8] 8 & 
Nov. 3...1 31] 2 23 3h 34 34 33 
kG 2 a 2g 230« 3 a 34 3h 
17...) 1 13) 2 2g 2 23 x 3 34 
24..| 142] 2% 2 23 23] 28 3 | 3 S| 8 3) 
Dec. 1...) 24 23] 2 2 2 a s| 2 8; 8 & 
S..| | 3 2 24 | 8s] 28 | 8 3% 
25...1 2 24] 24 2 2 24 3 | 23 8s | 8 & 
21...) 243) % 28 24 24 063:| 3) «38h 8k 8S 
29..13 | 28 2 28 2 3 | @ 8 | 8 3 
Jan 518941 ly) 13 1g 2h i 2 3/2 8 
| | { | I 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 
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The silver market has developed further weakness since ; The latest exchanges are :— 
last Friday. On Monday the quotation declined }d, to 314d | French “ cheque” exchange 25f 5c,* or 3 per mille against us. 
for bar silver and 314d per oz for Mexican dollars. Some | German short exchange.... 20m 37 pf, or 3 per mille against us. 
business in bars was transacted at the price named, which | New York exchange 
| 





remained unchanged until to-day. An advance of {dis now | “Cable transfers”... 04.003, or 1 oo wats 
recorded in bars, while the price of Mexican dollars has ne The Bank of France charges a premium on gold, so that the 
receded to a like extent, the closing quotations being : bars, | *°ve is not the real exchange. 


312d; Mexican dollars, 314d per ounce. 
Messrs Pixley and Abell, writing on Thursday, supply the THE STOCK MARKETS 


following quotations for bullion :— The New Year holiday contributed to reduce the amount 


Gold—Bar gold, fine, 77s 94d ee oz standard ; bar gold, parting, | of business this week, and although a rather brighter tone 
77s 10d per ozstandard; Spanish doubloons, 73s 74d per oz; 


United States gold coin, 76s 44d per oz; German gold coin, 76s 44d was manifest last Saturday, the markets afterwards fell 
per oz. back into a depressed and stagnant condition, which offers 
Silver — Bar re 7 314d per oo seen bar a. but little prospect, so far, of the improvement with the turn 
containing 5 grs goid, 31Zd per oz standard; cake silver, 34d per 3 . ce 
oz; Mexican dollars, 314d per oz. Quicksilver, £6 7s 6d, 3 per cent. of the year which has been hoped for. The principal interest 
discount. has centred in the American market. The scheme for the 
The India Council on Wednesday offered for tender | reorganisation of the Erie has provoked an animated dis- 
io _ oe for nen but a —d a cussion, chiefly of a condemnatory character, since it is evi- 
rom April 1 to January 2, remittances for Ks10,46,68,783 ; : 
realised £6,494,743. On the 10th inst., 50 lakhs will again be dently framed in the interests of shareholders - opposed -” 
bondholders, to which latter class holders on this side mostly 
belong. Home railways are flat, and the Foreign market is 


offered. ; 
Tenders for the issue of £1,000,000 Tasmanian Government 
weak and irregular. Some support has been given to 
English Bank shares, as the first dividends declared are of a 


4 per cent. Inscribed stock were opened <r, (January 5) 
at the London and Westminster Bank, Limited, and 
satisfactory character. Trust stocks are again being 
sold. 


amounted to £4,374,900, at prices varying from the minimum 
of £98 to £102 10s 6d. Tenders at £101 4s will receive 

We are informed that Mr Alfred Thomas Beadell was 

declared a defaulter upon the Stock Exchange on January 2. 


about 35 per cent. of the amount applied for, and those above 
that price in full. The average price obtained for the stock 

Home and Colonial Government Securities. —“ Gilt-edged” 

securities are the only description that have received steady 


is £101 4s 2d per cent. 
It is announced that the business of Messrs Bromage and 
support this week; the prospect of ease in the money 
market, having helped to produce quite a sharp upward 


Co., Old Bank, Monmouth, has been taken over by Lloyds 
movement all round. Each description of Imperial security 


Bank, Limited. 
Mr Henry Adair Richardson, late of the firm of Messrs 
and the Indian loans advanced $+ on Wednesday, and a 
further advance has taken place to-day. The movement 


Wallace Bros., Austin Friars, has joined the Board of the 
is to some extent due to a scarcity of stock at the 


Agra Bank, Limited. 
Consols settlement. Bargains in the Funds were carried 


Mr John Mews, of 1 King’s Bench walk, Temple, has 
accepted a seat at the Board of the London and Yorkshire 

over at 1} per cent. Exchequer Bills dated March 
are quoted 1s higher on the week, and those dated 






























Bank, Limited. 

Mr Thomas Steel, of Messrs Webster, Steel, and Co., 
has joined the Board of Directors of the Capital and 
Counties Bank, Limited. 

The discount quotations current in the chief continenta 
cities are as follows: 












































Bank Oo Bank Open 7 r . > : ° 
oe oon ~ a June have ady anced 38 Rupee Paper has improved 3}. A 
ae Zane ” 19019 " ie ian . good many British Corporation stocks have moved up half a 
eo s May 12 CNOA ......... ov. 1, : ; ae , F : 
in 5 Aug. 10’93] 3 |Geneva ...... 4 Dec., 7 93] 38 point, and there is a further distinct improvement in 
Hamburg......5 Aug. 93] 34 | St. Petersburg 6 Nov. 1, ’93] 54 | Colonial issues, the Australasian Budget statements received 
Frankfort......5 Aug. '93) 3 | Madria......... 5 Jan. 28,92) 5 | during the week being of an unexpectedly favourable 
Amsterdam ...34Dec.13 93) 3 | Lisbon......... 6Jan.15,’91] 6 h te The I all ethan. Sai pelea 
Deae.... See Sl CB iMiedden ...t Oh.) 4 Se ER Ee eee an mem Whee 
Vienna......... 5 Oct. '98] 43 | Christiania ... 5 4 exception higher, the advance ranging from } to | per cent. 
6 Nov. 1 ’93] 6 | Copenhagen... 4 Sept.’93]) 4 = ae = geen 
a 6 Nov. 1 °93) 6 - CLOSING PRICRS sd ee a 
ati — Last | oo 
At other centres the _ recorded quotations are : x Friday Sat. | Mon. | Tues. { wed. (Thurs. ‘To day. = 4 = 
‘o Se ~| - ~ |= a cree | 
New York (call money) 1 Calcutta, Bank min. .. 4 Cons. 23 % until 1903 | 
Ditto (endorsed bills) .. 344044 | Bombay, Bnk min. .... 4 ee Ae ee -“ ‘ oot ‘set Hee seat ot % 
io acct. Feb. {984 ‘ 
_______—EANDON COURSE OF EXCHANGK st apy, red 1005........100 4.100 100 {100 {Log F100 «BT 
| 24 %. red. 1905.........97 497 4 . 97 $197k 3975 897% 8 \+ § 
| Price Negotiaved 90 Chany: Local Loans 3% Stk.|104 4104 }, @ 10 g\l04$ $104, F104 B+ 4 
On Usance | ——---—-————— | Excheq.Bills June ../4/dsl/p4/ds1/p 2 3/ds2/p\1/ds4/p\1/ds4/p 1/ds4/p'... ... 
Jan. 2. Jan. 4 Bank Stock ............ 329 32 329 32 & 329 32/329 32/325 30 320 30 — 5} 
—_——_— | | -|—_——_—_— India 34 %red., 1931, 108; 3108 3  105f 710s 9108} 9103, 9|+ 
a aca adaalicipsisergnensabis Cheques | 2% 15 2520 5 133 25 183 Do 3% red., 1948... 984 9 98) 9 984 9 98} 998} 998) 9)... ... 
DUAD cosccc.corccrocenscssee esesevesees 3 months | 25 33$ 25 383 25 32g 25 Bay Do Rupee Enfaced 65 4 65 4 653 64.65 63653 645653 44+ F 
IN i ncaniesinsinantonsbia do | 25 333 25 38g | 25 33f 25 7 Met. Cons. 3} % 14 5 114 15 114 15 {114.15 114.15 U4 5}... 
INDY: soopanssoiasetocve ickasseeae At sight | 12 03 (2 13) 12 CZ 12 1 
Seiad ie cticinasicaletin don anith 8months| 12 3§ 12 33 19 3 1% 5% — Poe eee et 
BBRETIM .. crrocccncescccscccovcrcovscvecseesses ” 20 58 2c 62 20 57 0) 61 British Railways.—Several of the traffic statements are 
INE ficiscesincenpsvceeien | 20 58 20 62 | 2 57 20 61 i oonrct z 
STIR iieciiieaisnennn (2058 2:62 | 2057 261 | of a disappointing character, siuce although there was a 


Vienns and Trieste .. 








12 614 12 633 | 12 56} 12 58: : * ; ARE 

ROAMIO cecsesscoees-.. = | 26 Set 25 4ip | 2h “4 25 a working day less this year, it was anticipated that the extra 
5 5 | Fe ~ . . 
— Send os : rf Sie a ante coal traffic now passing over the lines would have more than 
PR ee AR ne 2418 251 5} ! é 
ane 7. ee seseceees sees tg 2 = | = = compensated for it. This was the case in some instances, 
wirid, Barcelona, &c............. ... a | é | 3 ¢ A ‘ 
OR So cinco sadsensecs » iar 40h | 408 40;% but the Midland shows a decrease both in passenger and 
Switzerland .............0.0+-eseeseree i. | 25 433 25 489 | 25 414 25 46} 


goods receipts, making a total falling-off of £9,500. The 


FOREIGN RATES OF EXCHANGK UN LONDON. : 
North-Western also has a heavy decrease, while the Great 


Levest) Kates of |Latest, Rates of | 











a Lad ‘Dates. Exchange. USance- ‘Dates.|Exchange.| U8" | Pa stern andGreat Northern returns exceed last year’s to only 
Paris ....... Jan. 4. 25°15 |Cheques| Rio Janeiro... Dec.28} 108d jg0dy»» {a moderate amount. Lancashire and Yorkshire and North- 
Sor Bb ge | SMO eos vetlJan. 3) a2 | *” | Eastern are the only lines showing a substantial increase. The 
cae ‘ } oe |” — ae 2 bla oa tone in themarket has been distinctly dull, Great Eastern and 
Frankfort ..... I= 8) 287 | Shore. Sydney | |- 28 } tee: North-Eastern being the only stocks among the heavy lines 
St. Petersburg |— ‘ 08°20 3 — og sven 28 uses telegry a ee - ae — ae 7 — 

et. ae { ae ee 2/3) an estern, Sheihe eferred, an and have each fallen 
Mad ie a sas Sight | Shanghal = — 2 aia — e a full point, and Lancashire and Yorkshire and North- 





Western have lost 4 each. Brighton Deferred is slightly 


lie following are the standards for gold points of th: | higher, owing to the market position, but the other Southern 
principal gold exchanges :— 


Se eee iim ie ital stocks have displayed weakness, South-Western Ordi- 
%.824—a p. mille for us. | 20.62—5 per mille for us. | 4.89 —6 permiliefor » | nary and Deferred having declined 1 and 2 points respec- 
25.92¢— Par 20.483—Par. 4.867—Par. 1a ’ 

25.12}—4 p. mille agnst ue | 20.88—5 p. mille agneb ur. | 4.827—8p. mille agnet u | tively, and South-Eastern Deferred $. Chathams were at 
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one time quoted at 12}-—-the lowest on record—but have 
recovered since, and are § lower on the week, at 12}. The 
Scotch companies issued satisfactory traffic statements, and 
as trade prospects in the North are somewhat brighter, the 
stocks have maintained quotations. 


Subjoined are the latest closing prices of the more impor- | 


tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 


purposes :— 
“* Making up” 
Prices, 


7—Closing Prices-~ Rise 








Last Week To-day. or Fal!. Dec. 28. Dec. 13. 
PRIN 6 sich: acchsconsinmuninaieneas Sh ooo 2135 14 2. — F ... LIZE vce 1184 
Great Kastern... ...... : tin 09 Be aa oe ase: RS eens Oe 
Great Northern Def............. ee ee ae 53 
Great We-tern ............ M Sh... 160k’ 14s - 2 152. eos 1533 
Hull and Barnsley siackeniseses cae Bi OR TE ie Bien. Se, 
Lancashire and Yorkshire ......... 104 5, (1034 Sh 5 ». 1044... 104} 
London. Krighton, &e.. tA” ...... 147 Sk... 1488 8... ® . 348% .. 145% 
London, Chatham, and Dover ... 13 t a a eo a | 
Ditto Arbitration Preference.. 94 5 . 9F 5 ., coo coe OER ave 95 
London and North-Western ...... 163g bg . 1628 8... — F.. 164... 1684 
Lendon and South-Western ...... 185 7 i 6. 4. <= 2, a: TOR: a. 388. 
Mnochstr., Shffild. & Lincolnshire 50 2 oe. Sa4 ee ee 
Manche-ter, Shetfield &c., Def... 233 § i 6 —1,. 24 ... 24} 
Metropolitan Consolidated 83y 4} 82 3... ~- it 84 ... &4 
Metropolitan District .......... ; 3 284 3 + 4 .. 283 ... 273 
MUNIN © Sixes ss dnien Z 16, 3 1b co. 198 «2. 1404 
North British Ordinary 5 327 3s + & Se «- 8S 
Ditto 3 % Preferred cisse® WOE Be cee Dc TOR) cnc: ZO 
North-Eastern— Consols ms ‘. Ihe 2. 3... 18 woe 164 
North Staffordshire ...............008 ee a eee eee | ee 
South-Eastern ‘**A” ...... ........... 683 9! é78 gx. — 4... 693 ... 62} 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separ Sely, since their aggregate receipts are calculated from the 
1st August instead of from Ist July, as in the case of the English 
and Irish railways 


Rartway Trarric Receipts, week ending Dec. 31st, 1893, compared 
with the corresponding week in 1892. 


5 as | 
Passengrs, Increase Mrchndse, 

















: Increase 
Parcels, ae Minerals, | Inc. or Total. ae 
Mails, &c.'/Decrease Live | Dee. Decrease 
, ; ; Stock, &c siti 
ENGLISH LINES, £ £ £ ¥ £ £ 
Great Eastern... 37,496 |[-- 619 BO,858 (+ 890 65,354 + 271 
Great Northern .... 31,108 |— 1,295 38,904 | + 2,620 €9,912 + 1,385 
Great Western......... 69 760 H qo 64,120 }+ 2,220 133,880 | + 1.520 
Lancashire & Yorks.) 28,997 |+ 313 46,098 |+ 5,361 85,09) + 5,674 
London & Brizbton) 20,543 |— = 416 | 8,959 |— = 300 39,502 — 716 
Lon, Ch:t..& Dove | 17,371 |— 555 4557 |— 243 22.928 — 798 
London & N.-Westrn) 80,825 |— 7,134 99571 |+ 1,679 180,396 5435 
London & 8 -Westrn, = 40,586 |+ 1,206 14465 — 456 55,35L + 70 
Man., Sh ff , & s une. ne a Hs Ree 35,982 |— 1,708 
Metropolitan ..... - ia aia 13,634 — 1,116 
Metropolitn District @ ve ins os 7.168 |— 764 
INN, oxcssissacx ses 50.350 |-~- 1,095 100,461 |— 8,390, 150,811 )— 9,48) 
North-Eastern........ 37,267 |+ 152 102,345 + 10,239 139,612 '+ = 10,391 
North sSraffordshire. 4,402 |--— 353 1 11,273 + 1,040 15,575 | + 687 
South-Eastern... 24,938 (+ 1,473 10,349 — 1,512 35,237 + 161 
IrRisit LINKS. ! 
Great Northern ...... 7.76 |= 16 3,803 (4 196 11,539 + 180 
Gt.Sourh n.& Wstrn| 6.797 |— 512 3,755 |— 1,303 10,555 |— 1,815 
Midland Gt. Westrn | 5,196 |-+ = 185 4.252 — lvl 3443 + 24 
Total ...... 1,033,129 | — Ts4 
Scorcn LINES 

Caledonian ........... 68,906 + 3,164 
Glasgow & S -Westrn 22,594 1,710 
North British ..... 69,282 + 6497 
Total 160,782 © + 6,951 


AGGREGATE Ratuway UkAFFIC RECErpTsin the Current Half-Year 
compared with the corresponding period in 1892. 











Pass ngrs, Mrchndse, 
Parcels, ine. or Minerals, Inc. or Tot .1 Inc. or 
Mails, &e. Dec. Liv e Stock Dec. Dec. 
ae, 
ENGuisu LINEs. £ £ x & L x 
Great E stern ......) 1,224,25' + 3,306 T7€,COO — 152,899) 2,610,251’ — 149,593 


Great Northern...... 
Great Western 

Lanes, & York hire 
London & Bri hton 
Lon., Chat., & Dover 
Lond. & N.-Westr: 
Lond. & S.-Westrn. 
Man.,Sheff., & wine. 


966.498 — 21,320 
2 165,00 — 86,550 
963'°0 + i666 1,246,112 — 
9 3,277 32 966 237 362 — 
687.497'— 20.418 143,219 — 
2,515,197 —SL573 2,072,207 
1,259,464, + 15,614 


2,071,468 — 244 O44 
4,408,3lu — 213,690 
2,209,121; — 62643 


92 
1,104,970 — 227,734 
2,242,410 — 127 


730,716 — 43,017 
5,583,404 — 415 507 
1,780,346 — yOS4 
1,012,563) - [268,047 

















Metropolitan ...... nee ay a vee 357 377'— 10,662 
Metrop. District a = ess a 190457'— -&, 990 
Midland .............. 1,439,565 — 49945 2.488,899,— 746,047! 3,928,953|— 796,792 
North-Eastern ... 1,198,'89 - 5,453 2,583.645/+  99,96€) 3,751,834) + 94,513 
North Staff »rdshire Li®.7i4— 3,556 28: 226) + 8,914 $97,940;+ 5,358 
South-Eisern ....., $04,712 - 19,587 337,921,— 19,005: 1142,633;— 38,592 
IRISH LINES | 
Great Northe n...... 21:,972 - 2,501 169, + 381,085) + 295 
Gt. Sthrn. & Wstrn. 224 tis1-- 3,638 J2,548 + 425.224 + 1,803 
Midland Gt. Wes:rn 108,448 — 253 154,112)+ 262,460) + 6,003 
‘ee su ad see } cai | 31,936,:83, —2235820 
ScotcH t.1NEs. scrip satiation eect Na ees ji alge gapacapeies eoectiaaiaictcans 
Caledonian... eae £37,929 + 79 968,360,+ 9251) 1,486289 + 9,329 
Glasgow & S.-Wstin) —-233,80u — 8,382 319,08) — 17,446 552,885 — 25,828 
North Briti-h ...... | ; nt 1,492,949 + 20,060 


Total......... 3,532,123. + 8,561 


| 


_ The decrease of £784 for the week on the English and Irish 
lines is equal to 0.8 per cent., as compared with the corresponding 
week of last year, while the increase of £6,951 on the Scotch lines 
1g equal to 4-5 per cent. 





1,250,639, — 83,301 | 
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| bonds. 








The aggregate totals show on the English and Irisk tines a de- 
crease of £2,235,820, equal to 7-0 per cent., and on the Scotch lines 
an increase of £3,561, equal to 0:1 per cent., as compared with the 
corresponding period of 1592. 


Foreign Government Securities- Very little activity 
exists in this department, but such interest as there is, is 
mainly concerned with Italian securities, in which a game 
of shfuttlecock is being played between Berlin and Paris. 
The Paris bears have so far got rather the best of it, and the 
quotations, allowing for the coupons marked off this week, 
are all lower. Spanish, on the other hand, have been bought 
on French account, the conclusion of a modus viv ndi on 
tariff matters between the two countries having created 


a good impression. The Four per Cents. have risen 
2} during the week. The prices of Greek loans 
are quite up to last Friday’s level; the details of 


the Budget received this week appear to indicate that 
better terms for the bondholders are possible, if suttcient 
pressure is applied to obtain them. In the South American 
department, the tone is dull and unsettled. Argentines have 
scarcely moved until to-day, the quotations being merely 


| reduced by the amount of the interest marked off, but 


are somewhat firmer at the close. Brazilians are decidedly 
weaker on unsatisfactory advices respecting the fighting. A 
fall of 15 is recorded in each of the old loans, while the 
Western of Minas scrip has declined 23. Uruguay bonds 
declined at the beginning of the week, but have rallied, and 


| are unchanged on balance. 


The following are the latest clesing prices, &c., of some of 


the leading stocks : — 
** Making up” 






7—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Dee 28 Dec. 13 
Argentine 5%, 1886-7) ..........0.00s 663 7h... 65, Jx.. + 4 60}... 66 
Ditto 189l Fundiog ............. = ss Sn VO thane. Mea TR Oe 
Ditto National Cedulas B ...... 274 8 ... 27¢ SE... + §.. 2 . 
Brazilian 4 % Bonds, 1889 ......... 68 bce, STE Boa — 5. BH 4 
Chilian 44% Gold Lo n__....... 82 4 80 2x... + 4... 82... Sl 
Egyptian 4% Unified Debt .. 1007 1)... 301 , i. + § Wt ... lots 
Ditto 34 % Converted ..... 97 La. 8 Fa + £ ws BY. Bp 
French 3 % ............ ‘ates ~ Se Brew. WM Shut 2... Be 
Ditto 44 %, 1883 ........... we OBR 4b. UES Be. OL. 108, 108 
GHOSE Brg BOE aise ceicaceicssesescee oS) .. DW we sic 30... 3 
Ditto Monopoly 4 %........... 314 24... 32 3 12 # bee 32. B2h 
Hungarian 4 % Gold Rentes ...... 95 4 944 5 wn hee Hw DD 
Peete © Vc FOOD sv cccvccccssccsse. cos 74 8 76h 03x bw «TBR... 824 
Mexican, 6 °%, 1888) ...cceeeeeee 66 vee OHH SX... + DY 67... 67s 
Peruvian Corporation 6 4 Bonds 5t} } .. 533 4g. —- be ee aes i3t 
POrCUIMUSSS SZ ccc sccrccase cscerccsses 198 g. 194 § « — gd. 199... WW 
Russian New 4% ........0 2008 100 a .. 3 100 st Bs BE ee SE 
Spanish New 4 Z on... ceeceeee coe 63, 2... G3h Bx... + WGZ.. G29... G3 
Turkish, ‘“Tr.bute Loan "44% ’71. 100 ae | ae eee 100... 933 
Oruguay 34 % bonds ...... ...... 344 5 SEED: ssc cee sce acer eas 
Venezuela 3 Z, 1881 ................ 37 8 BEB den. ose. s00. v0 37 37} 


American Railways.—This market remains in an essen- 
tially unsatisfactory condition, and the movements of the 
week display great irregularity. Atchison bonds and shares 
have fluctuated widely on varying rumours as to the 
probable outcome of the receivership. The shares are 
1 higher on balance, and the bonds have moved up, 
especially the First General Mortgage. The Erie 
reorganisation proposals have been issued this week, but 


| have had little effect on the quotations of the shares and 


Another heavy fall has occurred in Central Pacific 
shares, on account of Mr Huntington’s move in regard to 


| the lease of the Southern Pacitic. Northern Pacifics have also 
| fallen heavily, on rumours of a probable foreclosure. On the 


other hand, some of the dividend-payers show an advance on 
the week. Illinois Centrals have risen a full point, and 
Louisvilles have received strong support on the favourable 
November statement, which shows a very small loss in 
net earnings, as compared with the diminution in gross 
receipts. 

The following are tne latest closing prices, &c., of the more 


prominent issues :— , 
** Making up” 


--Closing Prices-~ Rise Prices. 
Last Week. To-day. orFall. Dec 2s. Dee. 13. 
Atchison Capital Stock .......... 14 @ wa uae te EK. 
Do A Bonds (Income)... ......... 32 Oa FF 925. tH ua BS ao 
Central Pacific Shares... een Re ee: ee 4 see ED oe 194... 2u 
Chicago Mil. & St. Paul, C. Stock 58) §.. 583 9 ... 6 ico Sx. CO 
Denver and Rio Grande,Ord.Shrs oe ¢. 94 10} 4 SO... &2 


* 1. 814... S2g 


Do Preferred Shares... ........ 8045 1 .. 3824 1 
1 a er 
1 
2 


Illinois Centra Shares .... O14 2x... 924 34x 


Lake Shore and Michigan 8. Shrs 122 4xd... 1204 44x : 1254 ... 1294 


+44+4+44 


re 


Louisville and Nashville, C. Stk. 4245 3... 45, @. aia 
New York Central Shares ......... 100} 14 ... 101 S a De 101! eae 
New Yorks, L. E.& WestOd Shrs. 149 8... 145 3.1. + § « 14h. 153 
Ditto 6”, Sccond Consol. Mort. 75 7 ... 764 Th. + Le 774 - 414 
N.Y., Ontario, & West. Reg. Shrs. 15, §.. 156 16h te 15§ .. 173 
N.Y., Penn., &Ubio,7 Ist Mort. 172 18 .. 164 174x.. Ay sce WBE so TS 
Norfolk & Western, Preferred ... 193 20}... 204 4 + g ... We... zlZ 
Northern Pacific, Preferred ..... 18$ 194 ... 174 18% ... 4 sn a 224 
Ohio & Missixsippi Ord. Shares... 155 16... 155 16. oes one — Mi 
Pennsylvania R.R., $50 Shares... 49 bio ie 3 - 4 ‘i asi ve OL 
Philadelphia & Reading $50Shrs. Sf 9}... 1v ee x ie 104 
Union Pacific, Shares .............+ 17%@ {... 195 19 .. + 1g an 3 oo 
Wabash, St. Louis. .&c .Pref.Shrs. 13 2 4 4 ti .. 1 164 
Ditto 64, Generai Mort. Certs. 22 3)... 242 2. + Mw Ra 








ee 
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Foreign and Colonial Railways.—Canadian Pacific shares | Midland bondholders. Holders of first and second mnartenes nen 
° . : P > requeste 0 co ‘ate W athbone “( rs al 0.,2 
have maintained firmness throughout, and are a point re aes ted to communicate with Rathbone Br pein a are a 
2 : - : 5 | Fence yurch avenue, London, E.C., giving names and addresses, an 
higher on the week. Grand Trunks fell away at the | stating amounts they hold of either security. , 
beginning, but the traffic decrease, although heavy, was not Fy er ge ee oe ae eee 
. . ot holders of bonds of the above company will ba held on 1ursday 
quite so unfavourable as had been anticipated, anda more | ).4 4), sith inetent eee se 
: , the stant, at three p.m., at the Cannon street Hotel. 
hopeful feeling generally has appeared towards the close- BROKEN HILL PROPRIETARY (BLOCK 14).—Thue directors’ report for 
The active issues have consequently all improved in price. 


the half-year ended September 30 states that the net profit for the 
: 5 F : : - _. | half-year amounts to £5,693, to which has to be added £13,753 
Mexican rails are flat, in connection with a further decline in : 


brought forward, and £185 sineca received for unclaimed dividends, 


silver and indifierent trafic returns. The movementsamong | making a tctal of £19,631. Out of this amount two dividends have 
ie ‘ . . . 3 ¢ a “ry : | fe mht l 2 
rf South American railways are not very marked, except in the | been paid of £5,009 each, leaving to the credit of profit and loss 
F . . Soren ae A = account £9,631, 
id case of Buenos Ayres and Pacific Preferred, which has fallen 


CANADIAN PACIFIC.—The company announce a half-yearly divi- 
23,and one or two others have lost a point. Nitrates are | dendon the common stock at the rate of 5 per cent. per annum, 
somewhat firnier. payable on February 17th next, to shareholders of record on that 
date. Warrants for this dividend, payable at the agency of the 

The following shows the net movement on the week in | Bank of Montreal, 59 Wall street, New York, will be delivered on 


ae 


some of the principal issues :— and after February 17th, at that agency, toshareholders on the New 
‘ awrite “ Making up. York register. Warrants of European shareholders on the London 


--Closing Prices- Rise Prices, register will be payable in sterling at the rate of 4s 14d per dollar, 
Last Week. To-dav. or Fall. Dec. 23. Dec. 13. | less income-tax, and will be delivered on or about the same date 


26a AUK 


pean Syvenand Benle Ord... A we 44 * + a es oo. es Ki at the office of the company, 1 Queen Victoria street, London. 
+* B ...00 wsecee JOR oe ie eee vee 609 wee 2 OD 1 . . , 0 
; Grand Trunk of Canada, Ord. ... 52 64... 6b § + a. CANADIAN PACIFIC.—The following are the earnings and expenses 
Ditto, First Preference............ 41h 3 434 4h...4 28... 419... 43 | as received by cable: 
’ Ditto, Second Preference ...... Si 7. Bae. +t... BF .. B Ine. or 
: Ditto, Third Preference ......... 14315... 15 . + Fos 342 3 7 2Q° 2 
r Mexican Railway, Ordinary ..... 133 14}... 13 ; x s ios 143 ; ar F or the month of 1893. 1892. t Dec. 
5 Ditto, First Preference ......... eae ae eee ee ee November- > ? . $ 
: Ditto, Second Preference ...... 37 9 ... 35k 6h — 2 .. 39 .. 38 | Gross earnings............ 2,088,000 ... 2,048,000 ... — 40,000 
Mining and Miscellaneous —A dull tone prevailed in | Working expenses ...... 1,086,000... 1,131,000... + 45,000 
ini y art ‘ > — ° 7 ¥. bs 7 ED — es 
the mining market at the beginning of the week, but the | Net profits... ......... 1,002,000 ... 917,000 ... — 85,000 
South African department has recently displayed some | Aggregate gross earnings 
a ° ° . F ys Tannary + 
activity,and several descriptions are quoted substantially | ‘0m /anuary Ist to 7 
“sti ae . ars. | _ end of November...... 19,515,000... 19,328,000... — 187,000 
higher on the week. The most marked advance is in Nigel Aggregate net profits 
shares, on the announcement of a new strike. Despite a from January Ist to 
. ; . f Nove ay 75 "16 — 4359, 
slight reaction at the close, on sales to secure profits, the | end of November...... 7,599,000... 7,160,000... rene 


. - ah: er The earnings and expenses of the Qu’Appelle, Long Lake and 
quotation is { higher on the week. Robinsons have also Saskatchewan, and of the Calgary and Edmonton railways, operated 


gone up 4, on the announcement of the dividend, and several] | by this company, are not included in the above return - 
j i ‘ The railws vhicl ras. startec r 
others have improved Indian Gold shares have been LIVERPOOL OVERHEAD.—The railway, which wa tarte oO 





















































sh ‘ : : traffic in March last, has now been taken over from the con'ractors, 
flat, and are generally lower. Copper mines have improved | the Electric Construction Company. The contractors were under 
on the statistical position shown at the end of the year, | @" obligation to work the line for two years from the date of a 
nn ‘ . 5 . . - ing at a fixed rate of 4d per train mile; but we understand the 
lintos being a full point higher. In the Miscellaneous working has been so satisfactory that the railway company has 
ie department, several Bank shares are up 4, In anticipation of | decided to take over the line as from the Ist inst., and the 
ih the dividend payments. Allsopps and Guinness Breweries ee ee are relieved from all responsibility of the 
1 ei ce = ae a ee pee working and maintenance. - 
3 have moved up again, but rrust stocks have further NICARAGUA RAILWAYS 6 PER CENT. MORTGAGE BONDS. 1936 —The 
declined. Amongst Industrials, Brunner Mond’s fully paid | City Bank (Limited) has received a telegram from Managua, of 
have fallen 3, while Clay, Bock, and Co., and J. and P. Coats | Which the following is a copy :—*Guerra actual Honduras diffi- : 
5 decal in dlarmaaeitl culto gires pago coupon pudiera prorrogar un mes.—Castxo.” This ; 
3 ve RGF anCoe. telegram has been translated as follows :—** War ex ting Honduras 
: The following are the latest closing prices, &c., of the more | causes difficulty drafts. I pay should coupon be deferred one 
i . e * h.-—CasTRO.” 
. important miscellaneous issues :— nas : . sl 
} ” “ Making up” SOUTH-EASTERN.—Statement of revenue receipts and expendi- 
' 7—Closing Prices _—Rise Prices. ture :— . 
i é Last Week To-day. or Fall. Dec. 28. Dec. 13. 4 Weeks 4 Weeks 
; Allsopp Ordinary 0.0... - i a | a ea woe BOL .. Sb Ending Ending 
u 3ritish South Africa..... ae | a ee DS ee | Re : v7 
4 DO BOOrA ........-..-corererorverseeosecee 1Gre fe. 26k 8. + re .. 168... 168 December 16, December 1%, 
k Nitrate Railways .............. Re oe sos Ae OR age Es 1893. 1892. 
i Primitiva Nitrate .. ao Oe . BB £.— 4. Bn ¢ £ 
* Rio Tinto Snares ............ 0.008 143 15... 144 — i , ; _ a 2 4! 
t Union Bank a hemiane seta 43 5 = — ” eo ets 2 ve 15 1. 158 Receipts—Gross EEO, fede Jee og reeecta. BBE OO a vcncnsss 143,438 
; ‘ Steam packet service ...........secee08 BOBS ccscicens 3,543 
FORTHCOMING MEETINGS. STAI scaisnincocoubiinencuniniemizants aE skceuce ss 340 
’ ° ° i i siatineaiiasdneaiaaan —— 
¥ The following meetings are to be held during the ensuing week :— 141.192 147.322 
4 ~ — ¢ ga JD —neevoeeee 240mm 
vents 2 s ie ‘ DFAT sspsnnans 10,561 
ee Company. Class. Date. Place and Time. Rents and sundries ... .....0....0..000 * _— a 
| — — — =| ——_—$ —_— _____. __ DOU POCO. «5 o55s0issss00csenss SEES cvesexcan 157,883 
Bs ere — Western Rly. restos near) a eens street Hotel, at 2 Expenditure —Including rates, taxes, . 
é d oe sercesce -ovcccces KFCTICPAL ...000 6 os. 3 Bi sgat z \ nw 2 a xpe Ss 
; Crossley (John) and Sons ...\General _......... 12\Halifax, atl street, at 2 Government duty, and expenses ie - 
Espu la Land & Cattle Rly. eee ae 8 of steam packet service ............ PON TI. ais is<cus 97,550 
; Fa ae oe ceeette .. |Ex-General ...... § 61 Gracechurch street, at 1 — a 
: N. Zeal. Loan & Mere. Agency ).............c0c0e e000 9'Cannon street Hotel y ; 9.83 30,333 
| Nottingham Jnt. Stck Bank |General ........ bis 10 Nottingham, at "2. Net rev anne ¢ Mipkwedibeesaeiess® . BOSE  ksscsssne 60, 33 
ie Orel Vitepsk Railway ........./Adjourned..... 10 7 Aas Aggregate from July 1 to December 16, 24 weeks and 1 day :— 
iF Sheba Gold Mining ............;\General ........ .. 11 Winchester House, at 24 1892. 
| Tambracherry Estates.........,Ex-General ...... 8 1893 (Adjusted.) 
oo Mexican Mining Co. |General perenne S| Wincheater House, at 12} £ £ 
y. Australian Mort.& Avency'General ..... ac 11 Winchester House, at 24 , : nee Or 
Waterlow Bros. and Layton |(eneral ........... + , Receipts—Railway,steam packets, &c. 1,066,862 ......... 1,109.098 
—_—_———__ Rents: ANG SUNATICS .......s00s00008 cone © ~GEEE ) asareies 60,341 
1 {1 d Rr t DISS TBO cévccesss 1,175,449 
oles an epor 8. Expenditure ........ icaseapes  chbennbapeaies GOO TID cseceivss 591,806 
GOVERNMENT STOCKS, ETC. Di SOUIIING oon ok cces, cacdenncdassns ee AOE cccrceeune 583,643 
ARGENTINA.—-The coupons due 1st January next on the bonds of BANKING COWPANIES. 4 
Py the Argentine Government 5 per cent. Loan, 1886-7, will be paid ADELPHI.—The bank has declared a dividend for the half-year 
; at the rate of 4 per cent. on and after that date at the counting ended 3lst ult., at the rate of 9 ver cent. per annum. 
houses of Messrs Baring Bros, and Co., Limited, and Messrs J. §. BANK OF BENGAL.—A dividend has been declared for the past half- 
j Morgan and Co year at the rate of 10 per cent. per annuin, carrying forward 
CEARA HARBOUR.—The Brazilian Government paid the guaranteed | 8s 3,63,500, and placing to reserve Rs 4,00,000. 
interest due to the corporation on December 29th. BANK OF BOLTON.—The directors will recommend payment of 
dividend for the past half-year at the rate of 5 per cent. per annum, 
RAILWAY COMPANIES less tax, carrying £9,000 to reserve fund 
ATCHISON, TOPEKA, AND SANTA FE.—In consequence of a receiver BANK OF BOMBAY.—A dividend has been declared for the past half- 
having been appointed for the company, a committee is being | year at the rate of 10 per cent. per annum, carrying forward 
formed in New York and London to protect the interests of Colorado ' Rs 1,59,500, and placing to reserve Rs 2,50,000. 
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CITY.—The directors have decided to declare at the general 
meeting of shareholders, on the 16th inst., a dividend at the rate of 
10 per cent. per annum, free of income-tax. 

_CONSOLIDATED.—After placing £3,125 to the reserve fund, the 
directors recommend a dividend of 44 percent. for the half-year just 
ended, carrying forward £5,569. . 

HALIFAX AND HUDDERSFIELD UNION.—The directors have declared 
a dividend of 8s per share for the half-year ended December 33 last, 
making a total distribution of 9 per cent. per annum,free of income- 
tax, and leaving a balance of £3,480 13s 5d to be carried forward to 
next account. 

LIVERPOOL UNION.—The directors have declared a dividend of £1 
per share for the half-year ended the 30th ult , and a bonus of 10s 
per share, making, together with the dividend paid in July last, 124 
per cent. per annum. 

LONDON AND MIDLAND.—The directors recommend the pay- 
ment of a dividcnd for the half-year ending December 31, 1893, at 
the rate of 15 per cent. per annum, amounting to £61,365, and 
income tax for shareholders, £1,790, and a transfer of £5,000 to the 
branch premises redemption fund, carrying forward £25,026 to the 
next account. 

LONDON AND WESTMINSTER.—The directors, after providing for all 
bad and doubtful debts, have declared a dividend at the rate of 12 
per cent. per annum for the half-year ended 31st December last, 
carrying forward about £57,000. 

LONDON AND YORKSHIRE.—The directors recommend that, after 
carrying £5,000 to the reserve fund, and writing £1,000 off bank 
premises account, a dividend for the past half-year at the rate of 8 
per cent. per annum be paid, being at the same rate as for the 
corresponding period of 1892. 

LONDON JOINT STOCK.—The directors report that the balance at 
credit of profit and loss account is £106,300. Of this sum £90,000 
is appropriated to payment of a dividend of 10 per cent. per annum, 
£9,800 in reduction of Imperial Bank purchase account, and £6,500 
earried forward. 

LONDON TRADING. —Tlie directors have decided to recornmend the 
payment of a dividend for the past half-year at the rate of 5 per 
cent. per annum. 

NATIONAL OF NEW ZEALAND.—The directors have resolved to pay 
an interim dividend at the rate of 5 per cent. per annum (free of 
Income-tax) for the six months ended September 30, 1893. 

NORTH AND SOUTH WALES.—The directors have declared a divi- 
dend of 10s per share for the half-year ended 30th ult., and a bonus 
of 5s per share, making a total distribution for the year of 15 per 
cent. 

NOTTINGHAM JOINT STOCK.—The report for the past year shows 
that, including £2,046 brought forward, the net protits amaunted to 
£19,084. The sum of £2,000 is placed to reserve, £500 written off 
bank premises, and a dividend declared for the past half-year at the 
rate of 15 per cent. per annum, making 10 per cent. for the year. 

The sum of £1,584 is then left to be carried forward. 

OLDHAM JOINT STOCK.—The directors have declared a dividend at 
the rate of 10 per cent. per annum for the half-year ended Decem- 
ber 30 last. 

UNION OF LONDON.—The directors, after providing for all bad and 
doubtful debts, lave declared a dividend of 10 per cent. per annum, 
carrying forward about £10,600 for appropriation at the end of the 
financial year on June 30 next. 

WILLIAMS DEACON AND MANCHESTER AND SALFORD. — The 
directors have declared a dividend for the half-year ended Decem- 
ber 31 last of 10s per share, being at the rate of 124 per cent. per 
annum. They have also added £20,000 to the reserve fund, and 
£5,000 to buildings depreciation fund, carrying forward £10,463. 


MISCELLANEOUS COMPANIES. 

ASSAM RAILWAYS AND TRADING.—The directors have declared a 
dividend of 8s per share on the preference ‘“ A” shares, and at the 
rate of 6 per cent. per annum on the new six per cent. preference 
shares, both payable on the 4th inst. 

DEVAS, ROUTLEDGE, AND CO.—The net profit for the past year, 
after allowing for all bad and doubtful debts, has amounted to 
£10,852, which, with the amount brought forward (£14,651), will 
make the total available for dividend £25,503. After deducting from 
the year’s profit the June interim dividend and a dividend at the 
rate of 74 per cent. per annum for the half-year ended December 20, 
and also income tax and directors’ remuneration, there will be a 
balance of £15,507, of which £15,000 has been invested in Consols 
as a reserve fund, the balance being carried forward to next 
account. 

SISTILLERS.—The directors have declared an interim dividend 
for the past half-year of 8s per share, less income-tax, being at the 
rate of 8 per cent. per annum, payable on February 1, next. This 
is the same as for the last four years. 

HARRINGTONS —The directors have declared an interim dividend 
at the rate of 9 per cent. per annum. 

IRISH CIVIL SERVICE PERMANENT BUILDING SOCIETY. — The 
directors’ report for the year ended November 30th last states that 
the net profits, after making the usual provision for depreciation of 
securities, amount to £5,811. Out of this sum the directors, in June 
last, paid £2,611 as an ad interim dividend at the rate of 4 per cent. 
per annum, and they now declare a dividend at the rate of 44 per 
cent. per annum, free of income-tax, for the half-year ending 
November 30th last, which will leave the sum of £296 to be carried 
Over to next account. 

JOHANNESBURG ESTATE.—A dividend of 24 per cent. has been 
declared ucon the register of January 6, 1894. Book will be closed 
from the 8th to the ith January, 1894, inclusive. Payable in 
London about early March, 1894. 

LONDON TRAMWAYS.—The directors announce that, subject to 
final audit, the accounts of the company for the half-year ending 
December 31 last, after making deductions for repairs and renewals, 


&c,, amounting in the aggregate to £24,475, show a net income of 
£31,359, against £24,847 and £29,985 for the corresponding half of 
1892. This enables a dividend of 10s per share to be paid on the 
ordinary shares, and 2s 2d per certificate on the scrip certificates. 
The number of passengers carried during the half-year was 
39,249,837, and the mileage run 3,959,726. 

NATIONAL DISCOUNT. — The directors will, at the meeting of share- 
holders to be held on the 17th instant, recommend the payment of 
a dividend for the half-year ending December 31 last, at the rate of 
12 per cent. per annum, and that a balance of £5,600 be carried 
forward to the next account. 

RAFFETY, THORNTON, ANDCO.-—The directors recommend a dividend 
at the rate of 9 per cent. per annum, tax free, for the half-year 
ended December 31, making 7 per cent. for the year, writing £4,000 
off goodwill account, and carrying forward £/,355. 

UNION DISCOUNT OF LONDON.—F or the past half-year the board 
proposes a distribution at the rate of 9 per cent. per annum, leaving 
£21,091 to be carried forward. 

VEUVE MONNIER.—At an extraordinary general meeting of the 
shareholders, Lord Saye and Sele, the chairman, stated that Mr 
Austin, the manager of the company, having, in the natural course 
of his business, purchased the brand, &c., of Max Sutaine, had 
offered it to the Girectors of Veuve Monnier. After much considera- 
tion, the directors had come to the conclusion that the fusion of the 
two houses of Veuve Monnier and Max Sutaine would be to the 
advantage of the former. The shareholders were also asked to 
sanction the issue of £40,000 of seven per cent. cumulative prefe- 
rence shares as the directors might think fit. The resolution 
embodying the scheme was unanimously passed, 

WATERLOW BROTHERS AND LAYTON.— The net profits fer the year 
ended September 30th were £10,000. The dividend paid by the old 
company in June last absorbed the sum of £2,500. This leaves 
£7,911, being the balance, including £409, the amount brought 
forward, now to be dealt with. Of this sum the directors recom- 
mend a dividend of 24 per cent. as a half-year’s interest on the 
preference shares, and a dividend of 5 p-r cent. on the ordinary 
shares for a proportion of the year ending September 30th last. 
This leaves a balance of £411 to carry forward. 

MINING COMPANIES. 

CARN BREA.—A dividend of 2s 6d per each 6,000th share has been 
deciared. 

CITY AND SUBURBAN GOLD.—A dividend of 25 per cent. has been 
declared by the board. 

JUMPERS’ GOLD —The London agents have received advice by 
cablegram that a dividend of 15 percent. has been declared, The 
warrants will be sent from the head office at Johannesburg as soon 
as possible after the arrival of the return of transfers lodged at the 
London office for registration up to 1 o’clock on Saturday, 20th 
proximo. The transfer register will be closed from the 22nd to the 
27th January, 1894, both days inclusive. 

JUBILEE GOLD.— Payment is anncunced on February 10th of a 
dividend of 30 per cent. 

MOUNT MORGAN GOLD.—The London branch have received the 
following telegram from the head office, Rockhampton :—‘ We pay 
£25,000 on January 3rd, being dividend of 6d per share (free of 
dividend tax) for the month of December.” 

NEW PRIMROSE GOLD.—The company announces a dividend of 20 
per cent for half-year ending December 31st. This makes 40 per 
cent. for the year. 

WEST PRUSSIAN.—The directors have declared an interim dividend 
on the pre-preference, preference, and ordinary shares at the rate 
of 8 per-cent. per annum for the past thee months. 





Ghe Comercial Dimes. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

The weather since Christmas has not at any time been favourable 
for field work. Fog was the first obstruction encountered, accom- 
panied by slight frosts at night and morning. These frosts had the 
good effect of checking the growth of the wheat plants and render- 
ing them more hardy and more capable of resisting the injurious 
effects of the inclement weather that has foliowed. There has been 
at about the same time a heavy fall of snow throughout the country, 
and, indeed, throughout the greater part of Europe, than which 
nothing could have been more desirable, as its protective covering 
must have averted much misc! ief where it has preceded the intense 
frost. To what extent this has been the case it is yet too early to learn 
with certainty. Upon the trade the effect of the weather has been 
to impart a greater degree of firmness, as it has closed the naviga- 
tion at the ports of producing countries on the Continent, and so for 
the time tended to narrow and retard supplies. On the other hand, 
the difficulties of transit must militate seriously against demand, and 
so check much improvement in prices, for which there is such ample 
room. In the provincial markets, as well as in Mark Lane, spot 
transactions in all kinds of grain have been upon a very moderate 
scale. Wheat at the close was written partially 3d to 6d dearer to 
buy, but very little was done, so that values were in a great measure 
nominal. Flour sold slowly at previous rates. Wheat cargoes have 
sold slackly, but prices, which were easier in the early part of the 
week, have recovered a firmer bearing at the close. The principal 
operations have comprised the sale of Californian, at Queenstown 
for St Nazaire, at 28s 6d; and ditto, off coast, at 27s 9d, United 
Kingdom ; Kertch Azima, on passage, at 24s; La Plata, February- 
March shipment, by sailer, 24s 3d (and subsequently 3d more 
required), For Rosario, f.a.q., February-March, by sailer, 24s 3d 
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bid, and a cargo ditto Santa Fé, similar dispatch, sold at 
24s, and to-day a sailer cargo Entre Rios done at 24s 9d. Varna, 
January-February, bas been offered at 23s 6d. Parcels throughout 
have ruled quiet. Nothing has transpired beyond some Indian, 
including white Kurrachee to Antwerp and Dunkirk, January- 
February shipments, sold 23s 9d,and red 23s3d. American quiet. 
New York quota'ions are 1g to 1 #c up on the week, and the American 
yisible supply has increased 204,000 bushels, or 25,500 quarters. 
Barley, on the spot, closes about 3d dearer, and the floating trade 
also finished firmly. The principal transactions during the week 
have included: Black Sea, Jan.-Feb. shipment, sold 13s 104d; for 
Azoff, Black Sea, similar despatch, 13s 9d refused; Nicolaieff, 
Feb. shipment, sold 13s 9d, and on passage 13s 73d; Kertch, 
on passage, 13s 9d, and Jan, 13s 103d. Azoff, arrived at 
Gibra'tar, 49 to *O lbs guaranteed, done at 14s, and Danubian 
Bessarabian, loading, at 13s 104d. To-day, Odessa, Nicolaiett- 
Novorossisk, Sebastopol, 13,500 qrs, sold at 13s 10jd. Nicolaieff 
14,000 qrs, shipment February-March, old style, sold at 14s. 
Parcels Black Sea, February shipment, made 13s 103d. For 
Crimean, about due out, 14s refused. Maize, on the spot, has 
hardened up about 3d to 6d, and for arrival prices close 3d higher. 
In the course of the week, Galatz Foxanian Rachova, for shipment 
by vessel due out, sold about 20s 6d. To-day Bulgarian sold 19s; 
Old Danubian afloat, 20s. For Galatz Foxanian Rachova, part new, 
20s 9d wanted. Parcels American mixed, old erop, January ship- 
ment, done at 18s 9d. The New York quotation is rather better 
on the week Of oats. arrivals have been moderate, and spot prices 
generally firm, closing 6d to 9d higher. Beans and peas held for 
full rates. 





The following table estimates the home consumption of wheat 


during the harvest year 1€93-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 


1€93-4. | 1892-3 1891-2 18¢0 1 











ewts cwts cwts ewts 
Importe— Wheat (18 weeks to Dec. 22) 23,287.10) 22,966,000, 96 772,400 21,241,600 
Flour 7,364,000 6,840,900 4,965,490 5,003,800 
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30,651,000 29,106,990 31,73%,890 26,245,400 
Add week ending Dec. 30—Wheat .... 1,061,006, 1,804,300 1,823,990! 967,409 


BMI footsi cack. Gas sence tenn 304,0 0 571.£00 361,700 208,700 














Total importe, 19 weeks ........ 32,016,000 31,482,700 33,924,400 27,511,500 
Lees exportsa—Wheat ...........c:ccceeeees on 119,000 252,000 152,000 75.000 
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and Newport qualities have dropped about sixpence, and stems in 
this class are easy. Tonnage is plentiful, and owners find it difficult 
to improve the rates in any appreciable manner. 

Our Middlesbro’ correspondent writes, on January 4, as follows :— 
The pig-iron market is slightly firmer, in consequence of the good 
returns for last month. The stocks of Cleveland pig-iron had been 
reduced in December by 1,565 tons, a rare occurrence in the winter 
months, and as there has been an increased make of pig iron, there 
must have been a good improvement in the home conszmption. 
Middlesbro’ pig-iron, No 38, 35s 6d; No. 4, 34s Gd. Hmatite 
Bessemer, 43s 6d, f.o b., here. 





THE COTTON TRADE. 


LIVERPOOL, January 4. 


The cotton market has been firmer throughout the week, and a 
fair business has been done. Quotations in some instances show 
psd per lb advance. Sea Island continues neglected American has 
been in good demand at hardening rates, and quotations are advanced 
‘sd per lb. In Brazilian a fair business has been done at a partial 
advance of ,|d per lb Egyptian has been in good demand, without 
change in prices. Peruvian has been in limited request, and is 
freely offered at the quotations. African is neglectea, In East 
Indian a moderate business has been done, with Broach and Tinni- 
velly advanced ‘5 per Ib. 

‘*Futures.”” — The market has been steady, with rather more 
doing, and prices have gradually hardened, the closing values show- 
ing an advance of generally 964d per lb from last Tnursday’s 
Circular rates. The closing values are Delivery :—American, any 
port, l.m.c., Jan., 4 i6-64d to 4 17-64d; Jan.-Feb., 4 1661d to 
4 17-644; Feb.-March, 4 18-64d ; March-April 4 2)-64d; April- 
May, 4 21-61d to 4 22-64d; May-June, 4 23-61d; June-July, 4 
25-64d; July-Aug., 4 27-64d ; Aug -Sept., 4 28-64d per lb. The 
following transactions have taken place in Egyptian and East 
Indian—Delivery: Exyyptian f.g.f., Jan., 4 31-s2zd; March, 5¢gd 
per lb. Shipment, East India, Bengal, f.g., Jan.-Feb., c.i.f., 3igd 
per lb. 

The amount of cotton forwarded this week is 60,644 bales, and 
actually exported 8.206 bales. The increase of stock this week is 
107,490 bales. The sales (four days) amount to 48,720 bales, of 
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hi §s9 36,885 4° 100511 4 9,078 7 25 8 24 3 16 3 East Indian. F. | G.F I" G ie aol # Gly PF GOK G lan | ° GL) BG, 
Ie Ise ‘ 2x,739 6 71,148 7 7,348 7 26 4 29 3 20 10 Surat—Hingungh’) ... | 3}2| iS aie 4% | 44 | eee 
iF | Laie 37,69 0 53,3882 4 | 1,37L 4 82 7 Bs] 9 Ginned Dharwa) 28 | 3g | 3%) 3.3 ‘fs 43 8588) ws 
| Ls 31,782 1) 67,221 7) 10022 1° 30 6 30 5 | 38 3 M. Gin’d Broact | ... ay cde 4% 43 Sra) 5 | 5rs i 
Dhollerah ........ 8%) 3%| 3%! Six) 34] 4 | fee 4b 4k) 4h | 4b) 4b i 
P — M.Gin’d Dhollerh| ... | 34/ 3%) 3:6 3a 4 44 | ape! tie! 44] 4! are 
- Oomrawuttee ..| 34 | 345 | 39 | 32 384) 4re 44 4h 44%) 4 45 4% 
: THE IRON AND COAL TRADES. MGOomrawuttee .. | 3h | 3a) 3) 32) 4.2 4b 45 43) 461 4.5) 4% 
: ° Khandeish........ 3; 3 fe, Sf 3% 8th) ts Ab 43, 4 a | 48 
The holiday feeling has had some influence again this week, — er) oe ee 316 Sie) 38 TO «| 4% 
if especially in Scotland, where the New Year week is devoted to] Gomptah 0. 3%) 375] .. | dik Ars te 
: holidays more than Christmas. The Glasgow warrant market |  Soinde.............. | | os | BR 313), a eee 
thas been quiet, no business being transacted until Wed- | Bengal .............. jar, | Sie) Bre) 3%, 38) 3 2h Bid Are Sie Bis) Are 
»sdayv . f . Madras —Tinnevily| %;3, 44) 4} 43 3 4% 43 tig, 42 2 
nesday Some few thousands of tons then changed hands Western 34 34) .. | 318 tt 4 a 
at Id per ton advance on Friday's prices. To-day the closing a cee nia — 
quotations are :—. Buyers, 43s 4d cash, 43s 6d one month; incase Metall: Midian dis 
se lers, 43s 45d cash, 43s 7d one month. The return of Connal and ee ee . on 4 
Co. s stures was, in Glasgow, 320,851 tons; in Middlesbro’, 102,985 tg eco 
} tons. ‘The finished iron and steel trades have scarcely TeCOM- | {mporte from Jan. 1 U6 Jan. 4 oo... oe. ee seseeeees 174348 75.534 
menced operations, but a rather hopeful feeling prevails. In some | Exporte from Jan. 1 to Jam 4 .......cecesseeseee on 8.208 12 096 
districts a few foreign inquiries have been received. In Stafford- | Sook Jam 4 orice screens vcecseresrstsenies Ly BIO D ssseees — 
shire aud Warwickshire only tentative orders are given, the | Com™umption trom Jan. 1 t0 Jan. 4... wwewree 696 pnaes 3.412 





quarterly meetings next week being awaited with interest. Prices 
in the North of England are as follows :—Common bars, £4 17s 6d; 
best bars, £57s 6d; ship angles, £4 12s 6d, less 24 per cent., f.o.t.; 
steel r-ils, £3 12s 6d; steel ship plates, £5 2s 6d, f.0.t. 

'he weekly coal trade report, supplied by our correspondent, at 
Cardiff, is as follows:—The market this week is showing signs of 
weakness, and t»ere appears to be a good amount of coal offering. 
A partial cause of this is the severe gales, which have detained 
tonnage. Very best qualities, however, maintain last prices quoted, 
owing to the heavy sales made for this month’s shipments. Second 
§ 
‘ 


These figures show :— 


An insrease-of imports compared witb the same date lasu yearof bales = 190,310 
An invrease of quantity ‘ken foi consu nption of 12,220 
A Beeehees SE OOM ORBOTIB EE o:0.00 280000 00c00es00 080000 50000000000 508 - 3,530 
Be aces sxsnccecenscssnvenncdesroveceodssovnse ncrorsmemans) CaM 


In speculation there is a decrease of 1,91) bales. 


The imports this week have amounted to 176,348 bales, and the 
quantity of American cotton reported at sa for Great Britain 
(in :luding cable advices to date) i: 330,000 bales, against 130,000 
tales at the corresponding period last year 
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MANCHESTER, January 4. 
Under the influence of a further advance of jd in the price of 
cotton, this market has been firmer, but with hardly as much doing. 
In the cloth departments there is no change of importance so far 
as prices are concerned. Manutacturers, even those who have 
abundant contracts in hand, are, as a rule, fairly free sellers, and 
orders at prices approaching closely to ruling quotations are not 
often refused. Indeed, business has mostly been confined to shirtings 
and dhooties for Calcutta, and fine and wide bleaching cloths for 
Madras and Bombay. Other India outlets, say Kurrachee and 
Rangoon, have taken small lots of prints and various miscellaneous 
goods, though not often for important quantities. Levant letters 
have only brought a few retail orders. For Alexandria and Cairo 
business is fairly active. South America and West Coast ef Africa 
have bought more freely in various specialities of coloured woven 
goods, prints and other sundry assortments. No appreciable 
increase of business can be _ recorded with respect to 
home trade. The varndepartments have shown hardly any sign 
of activity. Very little inquiry has been met with for China or 
Japan, and India buyers have often made offers too low to be 
accepted The continental trade has also been poor, and beyond a 
few lines in cask yarns at previous rates, nothing of weight has gone 
through. American twist and weft cops are held for jd per lb 
advance, but as cotton is also correspondingly dearer, the margin 
is no better. Moreover, there is litt'e demand at the rates quoted. 
Altogether, transactions for home use keep in small compass, and 
consumers show no disposition to buy jn excess of actual require- 
ments. Warps are firmer, but it is difficult to get particulars 
Bolton counts and twofolds in slow request, and except where 
spinners have accepted offers at ~ad below ruling rates has any 
business of weight been practicable. 
(1.) Comparative Statement of the Cotton Trade. 

















e 

Price | Previous Weeks in 1893. 
Jan. Price, Price, Price, Price, Price 
1gg4, ; Dec. Dec. Dec. Dec.| Nov, 
.) 28. 20. 14. is 30, 
sdisd sd sdiseded 
Raw Coiton—Upland meetins,...ger O4% © 44 0 45 O45 0 43 O43 
- Ditto, good middling......... O47, 0 42 0 4§ O45 0 44 04% 
= Pernambuco fair seoceee O 43 G 45 0 42 0 48 04% 060 4 
- Ditto, good fair ..... 00. 0 489 48 C 466 48 04 0 43 
Yarns—No.40 Mule-twist fair,2ndquality 0 7; 0 7; 0 73 0 7} 0 730 7% 
— No.30 Water-twist ditto €7\;07 67 07 O 707} 
26-in, 66 reed, Printer, 29 yds,4Ibe20ze 8 6,3 6 8 6 8 6 3 6 8 6 
27-in, 72 reed, ditto, 5lbs2oze 4 34 4 3h 4 35 4 34 4 34 4 B84 

89-in, 69 reed, Gold End Shirtings, 87} 

yards, 81164028 .. wcseceeee 6 616 6 € 6 6 Th 6 ThE Th 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 7 44 7 44 7 447 6 76,17 6 
40-in, 72 reed ditto ditto,9 lbs 5 ozs...... 8 ts 8 768 7%: 8 9 8 9/8 9 

39-in, 44 reed, Red End Long Cloth, 36 | 
DIG ARO kncsdaccdcscsnsuasscastinsssaecssece S85 0" S.0 6 0 6.061%8.0 





| Price, | 
Jan, 


a a { | ' 
| 1994, | 1893. 1892. 1891. | 1890. | 1889 


Corresponding Week in 











siibiieand aia s saceaeae eat Ea 
fed iediedied esdied 
Raw Cotton—Upland, middling...perlb| 0 4%) 0 5;%) 0 44¢! 0 5} 0 53, U by 
- Ditto, good middling ......| 0 4)5! U Sig) @ 44: 0 5% 0 5}2) 0 5tg 
- Pernambuco fair ............ 0 43/0 5§ 0 43:05)% 06% 06 
_ Ditto, good fair............/ 0 48) 0 54) 0 54g; 0 Gh O 68 965 
Yarns—No.4 Mule-twist,fair,2ndquality, U 74) 0 8:0 79) 0 9% 09,0 9 
- No 30 Water-twist, ditto 0 7/0 8)0 710 83: C SZ0 
26-in, 66 reed, Printer, 29 yds,4 lbs20z8 3 6 (2108 3 9'4 0 4 14454 14 
27-in, 72 reed, ditto, 5lbs2oz 4 35 4 74 46'6 0/5 1456 lb 
in, 60 reed, Gold End Shirtings, 87} | j | 
I Ee BI UI voces scinadacincccsinin ete 6 O17 0) O22 3. 7 37 0 
40-in, 66 reed, ditto, ditto, 8lba1l2o0ze... 7 44 7 104,7 9 8 1h S 1h 7 105 
40-in, 72 reed, ditto, ditto, 9 lbs Boz...'8 75 90'8 91/9 3'9 3'9 8 
89-in, 44 reed, Red End Long Cloth, 36 | | 
SINE OUI vainetanesciece “éeses gindanskainte 5 0'5 1¢50);60'6 86 1h 





THE WOOL TRADE. 


Trade moves very slowly, but holders of wool are disposed to ask 

more money, which users do not feel justified in giving. Prices 
unchanged. 
_ Our Bradford correspondent, writing on Thursday, says :—There 
Is considerable and growing confidence in ths future, which makes 
the market for the raw material very firm. Merinos are not as 
much affected as the lower grades of crossbreds und the stronger 
Classes of English wool. These all show a hardening tendency, the 
prevailing belief being that before next clip the supply will be found 
to be short. Scotch black-faced and skin wools are in very strong 
demand, and prices in the country have gone up $d on the month. 
In the export yarn trade there is a quiet, but steady business. 
Spinners of 40’s are putting up prices in self-defence, as they cannot 
cover if they were to sell at late rates. The worst feature is the 
depression in the manufacturing department. Not half the looms 
are running on coatings that were running six months ago, and then 
things were not good. Fancy manufacturers complain bitterly of 
the want of confidence shown by buyers for the spring season. 








JUTE, FLAX, AND HEMP TRADE. 


The Jute market has a firmer tendency, owing to Calcutta 
advices and the expectation of improved trade in Dundee. Since 
last Frid«y about 40,000 bales sold to arrive. Other business done 
for Dundee not fully reported. The holidays temporarily stopped 
the production of goods, but the tone of the trade appears 

! better. Calcutta entries of Jute since August 1 show a marked 
falling off by contrast with last year. Shipments direct to the 
Continent are still increasing. To-day sales include RF square D, 
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October-January, to Dundee, and December, at £18; RFD, 
November-December, at £15 2s 6d, being higher for the week. 

Flax keeps too high to admit of consumers buying. On the 
spot business is restricted. 





COLONIAL AND FOREIGN MARKETS PRODUCE. 
For Report of this Day’s Markets, see ‘* Postscript.” 
Mincing Lane. Friday. 

SUGAR.—Lower prices in American,with Beet offered more free'y, 
have checked the upward tendency in prices of the latter, and a 
moderate speculative business is reported. Refiners have bought 
during the week. To-day the tone generally has become quiet. ‘he 
large quantity of crystallised Demerara, by auction, on Tuesday, 
met a steady demand, prices being rather uneven, and good to fine 
grocery dearer. 15,536 bags was offered, and about 13,5:.0 bags so'd, 
the lower qualities, small grain, 15s to 16s; middling to fine, 16s 3d 
to 18s 6d; very fine, 19s to 21s. 384 barrels 199 bags syrup’, 13s 6d 
to 15s 6d, and a few parcels of the former by private coutract. Sa‘es 
in low brown kinds suspended. Java cargoes offer at lis 6d, and 
new crop on the same basis. Refined is quiet, foreign being 
plentiful. The Beet supply promises to exceed that of any former 
season. Estimates given below. 

Jaggery.—There have not been any sales made during the week. 

Natal.—745 pockets, by auction, were bought in, excepting a few 
syrups, which sold at 10s 6d to 12s. 

Java.—No business done in cargoes. 

Beet Sugar was firmer in the early part of the week, but closes 
quiet and easier. To-day’s speculative prices for 88 are as follows: 
January, 12s 6d; January to March, 12s 74d; May-June, 12s 9d 
to 12s 104d, f.o.b. Refiners have bought up to 12s 9d for ready 
sugar, c.f. and i. terms, 

Refined is without quotable change for cubes and granulated. 
Yellow crystals, West India sell at 15s 9d to 16s 2d. No 
change reported in Foreign cubes. Granulated firm. Paris cubes 
are easier to buy. Fine sold at 17s 74d to 17s 9d per cwt, f.o.b., 
London. Pieces quiet, but a steady demand in the North. 

Imports and DeELIvERiEs of Sueax into Lonpon during the last Five Years, with 
Stocks on hand and Prices at the close. 


1893. 1892. | 1891. | 1890. | 1889. 



























| tons. tons. tons. | tons. tons. 
BUODNOI: c5:. foncéeecssnixsscocacseensanesndecvccats | 239,700 266,700 | 326,400 | 263,300 | 330,3°0 
Delivered .| 244,500) 281,600 | 3.0,460 | 285,300 | 312,000 
NG ic cxcatcavivisvicepivocericusccledsdeaes -..| 20,200 25,600 40,900 | 25,700} 47,900 
per cwt. per cwt. per cwt. per cwt.|per cwt. 
West Indian crystallised ................. 16/ 21/ 15/6 19/0 16/6 1s/6| 16@18/6)14 6 @18 
SBN PAIBONG  cecicives + ccaderssensssacccrece 9/3 10/0 (11/11/14) 10/3 8/6 
TOT LIND endive sisecasiunepiaceseccettes 12/74 14/4h (14/1414/3! 19/44 {11/6 /7é 
ONE GIN Sos cdiescsucsesvcssecsdnccqesvsse een 15/3 15/6 16/8 16/6 16/3 16/6,14/1 415//14/ 146 
French loaves, £.0.D.  .......scccscsvesceeres 17/ 17/9 {18/3 18/6; 16/6 {16/8 16/9 
Estimate. 
1893-4. 1892-3. 1891-2. 1890-1. 
Beet production... ......... tons 3,820,000 ... 3,416,300 ... 3,501,900 .. 3,710,900 


RuM.— West India meets a limited demand. Sales of Demerara. 
at ls 1d to 1s 2d. The stock is rather large, viz., 15,300 puncheons, 


Quotations of West InpIA PRoor Rum at the close of the last Five Years. 


| 


1893. 1892. 1891. 1890. 1889. 











per gallon. | per gallon. per gallon. per gallon. _ per gallon. 
sdsdjsd sd sd sd sd sd ii‘sd sd 
1 o}@12!112@1 5 10 @2 2 1i0@2 0 2 0@2 3 
“cocoa.—The market is well supplied, but the crop of Trinidad 
does not seem likely to prove so large as at one time expected. On 
Tuesday, 762 bags sold at easier rates: middling to good, 65s to 
70s; fine, 73s to 74s 6d. 3,266 bags Grenada sold on rather lower 
terms, from 60s to 53s 6d; a few lots, 64s to 65s td. 585 bags other 
West India brough« 538s to 61s; good St Vincent’s, 68s. Ceylon is 
1s to 2s lower. 367 bags part sold at 90s to 93s 6d, for good to fine. 
Nothing of interest has transpired in Foreign. 
Srocks and Prices at the close of the last Five Years. 





f 


1833. 1892 1801. | 1890. | 1889. 








bags, &c. bags, &c. bags, &c.|bags, &c. bags, &€. 


EN MINI isis wasvahanndensnseacess 52,600 53,400 52,400 | 46, 00 52,500 
NII gs cevcuspasntn eovtecersacuamatess 27,€00 15,900 24,450 | 20,100 24,400 

8 s| 8 sis 8| 8 sis 8 
NONI Si svicscicusvspievonse per cwt} 63 @ 83 65@ 85 62@ 92) 583@96 53@ 88 


GURFAGUEL ..... 522.0: -cesereen -aseree 6480 78) 72,1051 6980 65 85 

COFFEE.— Brazil continues firm, and rather higher, Rio, March 
delivery, selling at 78s 6d. The quantity of tvis season’s crop 
available for export is not likely to exceed 43 to 4% million bags. 
The estimate of the next crop is unchanged. Good average Santos 
in Havre, 103f 25c, March. The spot market is dull, «nd consump- 
tion does not progress. Public sales were resumed to day. v6 casks 
Ceylon brought former rates, also 191 bags East India, in small lots : 
Travancore, 94s to 101s; Wynaad, 95s 6d to 98s 6d. 130 half-bales 
long berry Mocha, from Aden, brought 92s to 94s 6d O 3,064 
bags Foreign a portion sold, including palish new crop Cost: Rica, 
at 92s 6d to 96s, small in proportion ; Columbian and New Grana ia 
steady. Guatimala bought in. 


Imports and Deuiverizes of CorrKk into Lonpon during the last Five Years, with 
Stucks on ha dat the clo-e. 

















1893.4 | 1802. 1891. 189v. 188. 
tons. tons. tons. tons. tons. 
Imports ............ sdetddiabeincoesaedacceniibs 37,900 40,330 34,450 47,210 47,750 
Delivered, home us ... 13,960 14,670 15,200 15,240 14,130 
RR TIINIID sic gnnmaasaittens tocanedapiiconenees 21,50 23,510 2000) 3,20 28,930 
SRNR sccrtsntrecsicdiutarecissansseutansustuasniins 52,700 5,990 3,9.0 5,920 11,-70 
8s 8 8 Ss 8 s 8 8s 8 8 
Price of Mid Ceylon ...... .. per cwt 100@105 105110 104@ 108 103@105 100@ 104 


Closing Prices at this Afternoon’s Call. 
Jan.-Feb. Mar.-Apl. May-June. July-Aug. Seot-No De-.-Jan 
BO aiscc skcsccmssins: GORD sen. FO TOR cen TD a, Ses 
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TEA--There is a large quantity to arrive, and the importers 
keep the market fully supplied. The trade, holding ample stocks, 
occasionally buy at easier rates. 19,111 packages Ceylon 
went jd to $d lower for common to medium grades, the former 
selling down to 5}d to 5§d. Average of the sales, about 83d 
per lb. The depression in prices is increased by advices of further 
heavy shipments during December. 21,635 packages Indian sold 
with irregularity, but no decided change quoted. There has been 
partial inquiry for China congou by private contract. Public sales 
small, viz., 4,961 packages. New season’s new make congou sold 
at 5d to 8jd. Clearing-house quotation, Indian, March-May, 
6 4-16d per lb. 


Sratistics of Tea in Lonpon, July 1, to the end of the YEarR. 


—— 





3893. 1892. 2891. 

Lbs. Lbs. Lbs. 
Imported ...,..... « 174,296,300 162,954,700 ...... 167,076,125 
eee | ee 139,821,200 ...... 140,481,005 
Stock, Dec. 31 . 97,287,000 92,413,870 ...... 97,525,413 


RICE continues to meet a limited demand at current depressed 
quotations. No sales reported in Foreign cleaned. Prices other- 
wise unchanged. 

BLACK PEPPER.—The market is weaker. 
April shipment, sold at 2%d to 28d. 
against 5,050 tons in 1892. 
in excess. 


120 tons, January to 
Imports last year 7,500 tons, 
The stock is 4,200 tons, or considerably 
At the public sales 776 bags Penang part sold at 24d to 
2id for Acheen, and 136 bags Alleppy, at 28d to 23d per lb. 

WHITE PEPPER remains unsettled. Penang sold, to arrive, at 33d 
to3%d. Imports last year 4,100 tons, or the same as in 1882. 
Deliveries steady, amounting to 3,320 tons, but the stock at the close 
—8,030 tons—was in excess. At auction, yesterday, 275 bags 
Penang rather more than half sold at 34d to 38d for good. 345 bags 
Siam bought inat 43d. 292 bags Singapore part sold, ‘ without 
reserve,” at 4jd to 4Zd; 69 cases at 5zd to 58d; very bold, 73d to 
8d per lb. 

CLOVES.—Several sales made in Zanzibar for delivery at 
easier rates, latterly at 2 25-32d to 2Zd, up to May. 193 bales, by 
auction, went at 27d to 2id per lb. Imports last year 31,150 bales, 
being larger than usual; deliveries 22,300 bales, against 21,400 
bales last year. Stock at the close 35,100 bales, against 27,500 bales 
last year, and 31,200 bales in 1891. 

CINNAMON CHIPS.-—239 bags, by auction, were taken in at 24d; 
one lot of 20 bags sold ‘‘ without reserve” at that price. 

CASSIA LIGNEA.—The stock is nearly 151,000 boxes, equal to 
several years’ requirements. 500 boxes broken sold ‘‘ without 
reserve,” at 18s per cwt. 

GINGER.—The stock of Cochin being small, holders are firm, 30 
cases 325 bags, by auction, were bought in. 

PIMENTO is dull. Imports last year were large. Of 650 bags, by 
auction, 100 bags sold at 28d. 


___Srocks and Prices at the cloce of the last Five Years. 




















| | 
1893. 1892. | 1891. 1890. | 1829. 

Pepper, black...............tons 4,190 2,370 | 2,890 | 2,100 2,270 

Css sbeuitvetssexaseessncis Ib] 2d @ 24d | 28d @ 33d 23d @ 44d) 34d @ 43d 54d Tha 
Pimento ... bags 21,600 15,900 22,100 26,500 24 

PLiC€ ..... creeceereeecee--.» Lb] Qh QJd) 2d @%Zd 2d @ 2d) 2}d @ 23d 2 
Cloves................ packages 35,100 28,200 31.900 39,500 13,700 

Price. Zanzibar............ Ib) 24d 29d 33d 4d | 34d @ 38d 34d @ 3d 54d w 6d 
Cassia Lignea ...... packages} 150,140 153,900 165,26u | 

IE is curacao vse sees cwt| 35/ 36 22/ 22/6 | 22/ 22/6 | 23/ 23/6 | 22/' 22/6 | 


8AGO is inactive. At the weekly sales, 338 bags were chiefly 
bought in. One lot fine small sold at 11s 6d, and large at l4s 6d | 
per cwt. 

TAPIOCA.—2,105 bags flake part found buyers, at 14d to 12d per Ib 
for fair Singapore. 309 bags pearl were bought in, excepting two 
lots bullet, which sold at 13s 6d per ewt. 

FRUIT.—The trade take small supplies at late extraordinary low 
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rates. Common Provincial currants sell down to 9a 6d. Sultana 
raisins meet with only partial attention. 

NITRATE SODA is firm, and not much offering. The combination 
comes to an end in March. Quotations unchanged. Feb.-May, 
9s 3d per ewt. 


Stocks IN LONDON AT THE CLOSE OF THE YEAR. 


1893. 1892. 1891. 1890. 1889. 
Tons. Tons. Tons. Tons. Tons. 
2,200 778 4,087 1,266 1,644 

Price per cwt. £9 .. £9 £95/ ... £952/6 £7 10/ £7 15/... £87/0 £9 


INDIGO.—A quiet market, with small sales in Bengal and Kurpah 
at previous rates. ; 

SHELLAC.—Shipments from Calcutta to the United Kingdom 
during December were large, viz., 7,000 cwts, compared with half 
that quantity in same month last year. The stock here is 26,600 
cases, against 27,600 cases last year, 35,000 in 1881, while in 1880 it 
was 69,500 cases. There has been little business done during the 
week. 100 cases TN second orange sold, for March, at 105s. 


Imports and DELIVERIES of SukLLAc during the past Four Years, with Stocks at 
the close. 





1893. 1892, 1891. 1890. 
Cases. Cases. Cases. Cases. 
Imported 46,900) ....., 45,900 ...... 41,850 34,820 
Delivered .. 47.000 ... 63,500 .. 52,430 46,670 
Stock ... 26,600... 27,584 ...... 34,970 £6,580 
Prices fair second 
Orange per cwt...104/107/ ...... ORI GO) iscccs 63/65/ ...... 75/ 76/ 


DRYSALTERY GOODS.—About 250 tons gambier sold, to ar rive 
February-May shipment, at 17s 3d. 


PRicEs at the close of the last Eight Years. 
Gambier 





. Turmeric Safflower, 
Block. Cutch. Bengal. : | Bengal. 
per cwt. per cwt. per cwt. per cwt. 
s d s dis a .. £12.34 s djiZsad * sd 
2088......:.. 1610@ 17 6 2 0@ 382 0,18 0@19 0,4 0 0 510 0 
Se Rcessscccl ae. Se 20 0,29 0 34 0/23 0 0 0 dns sts 
| See 20 3 20 6 | 24 O 34 0/19 O “6 0/210 0 5 00 
1890.........| 22 9 23 0 25 0 33 0/16 O 00,00 0 00 0 
| 28 3 0 0' 23 0 29 0/10 0 11 0/3 5 0 410 0 
SR dparecs 26 = 6 0 0)|22 0 30 0,10 6 ll 013 & O 510 0 
aa 23 6 23 9/| 32 0 3011 6 12 0,410 0 6 0 0 
1886..... 20 0 20 6 23 0 37 0) 18 0 138 6'|4 0 0 6 0 0 


DRUGS.—Aloes steady. Balsam peru held for higher rates. Bark 
steady. Camphor quiet. Cardamons, inferior qualities rather 
dearer. Ipecacuanha, Rio irregular; good root easier, inferior 
grades dearer. Musk and rhubarb quiet. Senna, Tinnevelly 
steady. Opium, more doing at better prices. 

CHEMICALS.—The changes have been few. Tartaric acid quiet 
for English made. Foreign, 103d; citric, 1s 5d, or rather under. 
Sulphate ammonia, £13 7s 6d to £13 10s. Mercurials unchanged. 
Quinine, German offers at 103d. Soda crystals, 48s 6d, ex ship. 
Chlorate potash, 77d to 77d; all this year, 7}d. Other kinds 
inactive. Bleaching powder, £8 10s. 

INDIA-RUBBER,.—Small sales of fine Para, at 2s 104d per lb. 

METALS.—The Exchange was closed on New Year’s Day. Since 
then lower prices have in some cases been accepted. Sales of copper, 
1,700 tons, G.M.B., ranging from £42 8s 9d to £43 7s 6d cash. 
Three months quoted £42 17s 6d. The statistical position has not 
varied much, the visible supply in England and France being 
47,295 tons. Imports of Tin continue large, and the visible supply 


178,736 | 189,743 | at the end of the year increased 14,320 tons, for England and 


America. Straits commenced rather active, but now quiet, 
at 15s to 20s decline. Range for cash, £73 to £73 10s; three 
months quoted £73 17s 6d; Australian, £73 5s cash. Banca, 44@ fl. 
The London stock has increased to 5,300 tons. Quicksilver is easier 
to-day, viz, £6 5s from first hands. Soft Foreign leads dull, and 
lower, £9 8s 9d to £9 10s. The stock of pig-iron on warrant in 
Glasgow has decreased to 320,791 tons, and the market weaker, with 
sales for cash down to 43s 44d. Finished iron stationary in price. 
Of 125 tons London rolled sheet zinc, by auction, 55 tons sold, at 
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7 OFFICIAL RAILWAY TRAFFIC RETURNS. 
























































































F Revenue Ist Half, 1893 Div. per Receipts for week ended Dec.31. Traffic Cost $ Aggregate Rec’pts this Half-year Aggregate 
: Cent per An - per a ? & | —_———_ ———. -- -— Total Miles Open 
—- a Se en " er feek. ‘ . } i G © | i 
{ | Work- 2nd | Ist Name of Railway. edad per | 2 | Passengers, &c. Goods, &c, Cale Bek Tear | ? 
e {Grows jing Ex- Fixed Half | Half lie | S Se Rect he Baan 
ecpts |penses. Ch'rges of of RC go. | Li a 
_ 1992. | 1903. 10S.) 1802, | | S | 1903, 1803. 1892, 1893. | 1892. | 1803 | 1802 
eer see a a ENGLISH." ; i a ea | ee 
109,261 64,813 46,688) nil. | nil. | Cambrian .. 26 79,850 38 3i,312 | 237 | 237 
; 221,339 111,122 95,760, 3 1 | Furness..... 6,296 8,048 42,785 Aa 48.134 139. 139 
a 2013, 206 1209,414 815,438) + | § | Great Easter 30,858 1,234,251 1,230,945) 776,000 2159844 1 142} 1,143} 
' 2100,537 1280,524 622,412, 5 3 Great Northern.... 38,904 966,498 9S7,8'S 1 1ut970 Lt « » "904 904 
4236,472 2374,968 1467, 7 } 4 Great Western 4g 64,120 2,165,900 2,252,450 2249410 2 000 2.481 2,481 
2130,186 1226,731 632,345, 4 3} | Lancashire & York. ‘T 56,098 85,095 40? 1 246112 2972'764) 527 | 527 
6443, 183 3107,116 1402,464, 7 5; | L. & N.-Western .. | 80,825 99,571 70 3072207. 3 5908-711 |1,887. 1 
1198,30S 617,057 3% Q 45 L., Brighton, &c. .. | 30.543 8,959 "O87 302) | 3301343940 | 4762 
1787,344 1031,782 4 | 4 L. & 8.-Western.... | 40,886 14,46) ‘ 420.889! 54 5,030 1 TRO, 346 1786 "380 894: 
670,598, 401,001 4 nil | L., Chat, & Dover.. | 17,371 4,567 587,497, 697,915) 143,219 165 818, 730-716 33) 1854 
116,798, 65,956 24 | Lond., Tilbury, &c.. | 2,615 861 92,090, 91,774) 36500 41,374) 128,590) 1: 73. 
. 1128975) 610,764 : nil. | Man., Sheffield, &c..| .. “- wae. cacao ;  '16 2'563:12980.610 | 3214 
48,785, 24,322 2,178 6} 5$ | Maryport & Carlisle 507; 1,349 35,207) .. | 38.390 53.097, S4.v02| 41 
357,740 150,349 144,623) 3 3} Metropo itan ...... a = eee ce vr Ee sy a77| aan'nan | BI 3 
95,507 120.254 nil. nil | Met. District 22222: < ca i ee csr Be 799. 13) 13 
; 390.997 1170,528, 6} | 42 | Midland............ 59,350 100,461 1,439,365 1,489,310.2 488.500 3235. 300} 1,300 
3 752.999! 68 43 | North-Eastern .++. | 37,267, 102,345 17198,189 1203-642 noe Ae ee ae 
; 133,654, 46,511| 74 64 | North London...... 5,621 2,981 155,048 157,0-1, "13) 18 
372,070, 195,704 115,335) 6 | 4 ae ees | 4,302 10,419 116,714, 120,270) 2 1198 | 198 
De asebnnsvanss we ne oa ce 9 
| 105, 45 28,600, 7 7 Eee ee .. aa | si Saal eo 98.033, 96,199} 71 71 
: 1094,415 622,401 363,037 3 2} | South-Eastern...... 24,938 10/349 804,712 824,299) 337.921 356,926 1142632 3181,224| 428 | 425 
360,968) 191,204 91,810 3t | 3 | Tay Vale 4.000. 4,275,055 70,682) 79,387, 274,590, 301,651, 345,172, 381,068, 119 | 113 
Scorcn. | | — F a : 
1004,322 773,041 590,870 4} 4 Caledoniant........ 24,351 44,555, 68,996 sj 1 517,850 958.360 959,109 3,289 1 476,960 794 
: | 619,903) 353,187, 200,195; 4 4 | Glasgow & S.-W.t.. | 9,1L1 13,483) 22,504 59 78 | 36,222 106 P2182, 3191 85' 336/531 ay 83 B78713 384| 347 
 t 193,870, 95,924 85,592, 3 3 Great N. of 8.¢ .... | 3,435. 4,349 7,784 2: 24 18,038 83% 92.455 es 17 + 169646 315$) 315) 
7 249,750 126,404 61,307) j 6 | Highland .......... 4,192 3,113, 7,305 16° 16 | 12,136 112 92,679, 90,829, 68,023. 66,417 160,702) 157.246 | 432) 425 
5 1635,104, 815,652 728,581) t Nerth ee soos | 20,241) 44,081 69,252 63.785) 63 70 46,758, 32,3 * cS 1.492.949 1 472,839 | 1,087} 1,087 
; oe os ‘ss 92,949 1 472, / 
; 52,143, 26,143 28,936, 6} 6 Belfast & C. Down. 1,547 312 =. 3,860 1,850 24. 54 16,554 136 rf ‘ 5,8 20.306.  fR.18 | 68 
c »143) 26,145 25,9 © | , Down.. AT 312 i, 5 2 5 554 139) 45,994 8 14,311 15,811, 60,306 48,189 68 
s 117,073, 69,156 35,511 5h } Belfast & N. Cnties | 2,442 1,818 4,414) ., 18,641 io 75,384 4, 59,606 59 120 134,99 ‘ 133,884 | 136 | 13 
125,902 70,266 61,665 1 4 | Onblin W. & W..... md e & ; s | .. | 17,261) 927 Sere og tn ae : "| 344] 148 
. 352,379) 180,928 85,368, 6 6 |Great Northern....| 7,736 3,803 11,539 11,359. 25, 21 | 15,370 142 © 213,972, 214.473) 109.113, 100,387. 381 ‘ 487 | 487 
388,272) 212,523 69,914 5 5 | Gt. Southern & W.. | 6,797 3,758, 10,555' 12,370 22, «3 16,508| 1178 ,. 224,681, 728,319, 202,543, 197,102 530 | 622 
252,501 129,016 77,914 5 | 4) | Mid. Great Western | 5.195 4,252 9,448 9,414. 15 5 14,485. 103 108,448, 108,701) 254,112) 147,856 41 | 441 
* From August 1 





¢t From September 1 
eee O=_=_=_=_{_*_“_ Ll _  ——, 











January 6, 1894 ] 


shirp decline, viz., £18 15s per ton. Spelter quiet, and buyers at 
£16 10s, ex ship. 


_Prices of Merats at the close of the last Five Years. 











1393, 1892. | = 1891. 1890. | (1889. — 
, per ton. per ton. perton. | per ton. per ton. 

. , £s & aks £ sks £ sk 8 £ sf 8 £ 8 
Straits tin...74 O@ 0 0 91 5@ 0 09012/6@90 15.9010/-@90 1597 0 @97 5 
Svelter ......16 10 1612/6 18 5 187/622 1°/6 22 15/22 10/0 0}: 24 7/6 0 0 
Chili copper 4217/6 0 0 4617/6 0 046 15/ 0 0538 5 0 05026 50 5 
Setch pg irn 43/8 41/7 47/ 43/44 63/6 
English lead 912/6 915 10 0 10 5117/6 1112/613 2/6 13 5132/6 13 5 
Quicksilver | 

perbot. 3 6 87/6 6 260 07138 009 0 9 59 5 9 15 


*’ PETROLEUM OIL is rather firmer. American, 39d; January to 
March, 3jd to gd ; Russian, 3d to 3}d per 8 and 8tlbs. Total 
import = the year equal to 1,393,874 barrels, against 1,157,489 
barrels in 1893. 

LINSEED is rather higher, with a good business doing. Calcutta 
on the spot, 41s 44d. Sales for arrival at the same price, December- 
February shipment. New crop, April-June, 39s 3d. Hull higher 
than London; Bombay, to arrive here, quoted 41s 3d to 4s 6dt 
March to May sold at ; 39 74d. Sales of Bombay and the Continens 
at 40s to 41s 3d; March-May shipment, 39s 33. La Plata meet- 
with more inquiry. A small cargo per sailer, 400 tons, January 
February, sold at 39s. 


—_— 
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Imports into the Unirep Kinepow, with the Prick at the close. 





{ | 
1893. 1892. 1891. 1890. | 1889. 
qrs. qrs. qrs. qrs. oilt- 
1,459,700 1,821,000 2,200,112 1,932,035 | 2,272,000 
1893. 1892. 1891. 1890. 
Price, Calcutta.........ceccccses per qr 41/ 41/3 41/ ... 41/6 @ 41/9 40/9 


OILs.—The market for linseed oil has been firm, with a good 
business, at £20 2s 6d, usual casks. January to April, £20 5s paid 
and £20 10s up to August. 


Hull, 


brown rape inactive, at last week’s quotations. 


activity. Stocks small, also the supply afloat. 
small sales. Crude cotton, £18 5s. 





usual casks, £20 5s. 













English 
Fish oils almost 
nominal. The market for cocoa-nut is steady, but without 
Olive dull, with 











Pric ES of OILS at the clos of the last Five rm ears. 

| 1893. 1892. 1891. | 1890. | 1889. 

ios Bite e ££ e 2s £20 2s 6 2.4 
Linseed..per tor'20 0@0 0/18 17/6@19 0)1817/619 0/21 10@21 12/6/20 16@ 0 0 
Sperm ...per tun44 0 45 0/45 O O O48 0 49 0) 47 O 48 O44 O 45 O 
Olive: ...............42 10 46 0/33 0 38 037 O 38 OO} 37 O 43 O35 O 87 1oO 
Cocoanut, pr ton)25 10 34 0/2310 25 1023 10 2610; 29 0 34 0/24 O 26 19 
Palm. fine ........./25 10 0 025 0 26 023 10 24 0] 26 0 26 10): 2510 26 0 


Brown, rape ... 


21 5 21 10/23 0 


0 


02 27 


27 10 26 


(Continued on page 34.) 


Commercial Cimes.—Ceekip rice Lurrent. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 


























































LONDON, Fproay. DRUGS—(Con.) edesda METALS—3. Uopper £ 8 & : (Sr Kk Fae, adsda 
ARROW-ROOT—per 8 ds | Vil, Cassia.. porlb 3 2 3 4 Eng., Tough p.ton 46 0 4610 4 Jhina—Tsatlee 4&6 8 0 1} 3 
St.Vincent com.tofn 013 0 6 Aniseed osegnetes 6l1t 60 Best selected ...... 4610 471) | Taysaan Kahing. 8 9 11 " 
QUOC A—duty Id p. Ib Pepperint., Hothke 12 7% 12 9 DE ec sex aaonss . 68 0 5 6 | BENE Sasccccces F OO 16 
Trinidad grey to ord ee rky., tine... 12 0 O00 Ohiliandyg.m.b.. 4215 uv 0 Canton ... - 8 0 1) 0 

POO a. occs 62 0 65 0 | *hbre China, frtogd 1 9 2 9 | Cron, per ton | Tussah ..... ~ &-@ 4&8 
Mid. to fine 68 0 83 0 | denna, Tinnevellygd 0 1 1 % Bars, &c., British.. 510 6 10 Ke-reeled .. av 60 

Grenada ....... 2.2 (0 0 63 0 OtherE.Llowtogd 0 u © 0 Nail rods....... eee 719 «67 16 iiapan ........ 20 14 6 
Good to fine .... 64 0 65 6 | OYE STUFFS, &c.— Hoops ..... aeeees oe 7 2 Traln—Kaw.farMilan 6 0 0 0 

Ceylon, good to fine 88 0 iv? 0 | jails China percwt 61 6 52 0 | Sheets ......... oe T10 71 fea as- Mi -¥airtogvodid 921 0 

Guayaqu! Ariba,fine 38 6 &0 O | datflower, Bengal ..90 v 110 ¥ Bars, Wales ..... - 615 6 Crains- Milan 3threadsls 0 uv & 

ERR 0 €4 O | furmeric, Bengal .. 13 0 2) 0 Rails, ditto........ 3 17/3 0 {ser ES —Pre separ BE. D Ib J 

COFKFkEE—duty tad) a ib Madva3......... ee, Oo © do Steel at Mdlsbro 3126 0 Penang Acheen.. 02 9 2 

Ome sm &lowmic 92 0 93 O | Jambier, block...... i? 0 17 6 a tn enone = 4h 0 : Wen na hoaiene Z 2} : ij 

iddling to fine ..199 G 112 UV | Dutch good to fine.. 28 uv 31 0 iddlesbro’ pig... . 5 & U hite ingapore ( 
Javerianl ...00005000 8 0 95 0 Hematite........ . 6 8.9.9 PUN vaccees sian 0 ae 1 
Rast [ndia, piantion. 9% 9 107 0 | 2YEWOODS— & s £ * | Lead—cKng.pigperton 0 9 © O| Penang ........... 9 34 0 0 
Mysore, med.to bold 95 0120 0 Pastie, seecee Eee ton : ; * ; WORDIOM. 5 scresacecs 989 919 | Pimento ........... 0 23 9 & 
ustic WAlCA ...6 t 5 6 3 on— v3 7 

a ae BR - pareepenarnne 7.9 0 0 0 | Soler Bilesign pertas 16 10 16 133 | Siento eit 

Mocha, Sieet tofine 98 6 115 0 Lima Wood ...... i2 0 0 0 | Tin, English, ingote 77:0 9 0 | Do3rdand4th .. 0 5 OU 

Jamca.,ord.tofn.ords* 9 95 0 oases Campeachy vv 0 ¥ d0., DATS:.<.5-< 73 6 7319 | Cassia Lignea unwkd 35 0 36 0 
Low middg. to fine #6 0119 ¥ onduras ........18 0 0 0 Straite ehectiawane 73 0 % 5 | Olgves—Zangbr.. one 0 98 0 3i 
Costa Rimidtofine g8 0 leo? en sereres . ° . ; : * plates, per box . ‘ Penang............ 9 6 Qll 

F 97 , Ms saies e ok 0 b.... 10 6 1! & | Ginger—per 

Png ee te ol : 92 | Span sererererereee FU Vu tine on 16. f anes 0 20 Gael us a if ptdo7) 9 95 0 
Middling to fine .. #3 015 0 |] ELEPHANTS’ TEETH —perewt | Antimony, perton .. 37 yu 3% 0 Do rough .... 53 9 6) 0 
Foxy Guatemala.. 8 0 S7 0 | oft 60lo&upwards..6. v 75 MOLASS'3—W.L. pewso 9 0 0 Do washed .. 54 9 6) 6 
PG canes.» --- 96 VLG » | PLAX at Dundee oe — toon ‘ - < 3 ——_ Seneaveecens 9 : ; 0 

Brazi!, Rio, quay terins . Aronangel, Orwn p.t 33.0 4) berm, Cra ~ ao = rae 90 00 
ood rat oiow upto sto | Se Bevorsburg tyid 38 0 $4 0 | Wane i eoeenne MO 1 9 | Iamalon wrt, 4 9 cy 0 

vasa dyad pace he Ais 9head 9 0 uv 0 : ac “6 d 
Commontolow fair 72 0 75 © | pRUTT—New. eee oo 2) 0 G 9 | Mace ........ perlb 1 6 2 6 
Bantosgoodaverage7d 0 8) 0 | Qurrants ....daty 2s 8 daa one agene « - ° . , ras ached ‘ 3 ’ 
OHEMICALS— i ‘ Oe Oe ee eo ee 1 Si cencennsss ~ 9 0 @ O |Chillies—per ewt..: 87 0 49 0 
‘ a & | SVBVESER cccesccess 4 
_ ete .. Bet 3 u . CHEE ccesavesevece " 0 23 0 arent iat ase a e = : SP[RIT3—Ruaw, dty.p pigsty 
— cepecececee - Provincial 6 1 ogadore ioe 2 : , Jamaica, per gal 
Oxalic .......0-0- 0 34 0 seeseee - Seeds, Linseed, p ton 226 0 © bd, 30 to 35 O.P 2 6 
aes English.. 0 be O11 Bigs. Erky.p. : digas se 9 Rape, retiuned Hng 22:5 2) 9 Sian lama 9. . 4 ; 6 
is aisins dty 7s. pe ad Ss q 2 9 “eee » 

ghia e gad pede Ut es. [Waleucla ceancseeeee dy) & 20s [gaowa.Sacian. #3 21) | pemerary praot’:: t 3 3 

Ammonia, carb., p fb 0 33 0 2 Belected oerereces ° = 0 37 ® | Gesca put Oeyloa .. 251, 0 ¢ 8 - al, pre. Lot od z 
Muriate.. perton £25 9 © 0 ; 0 5) 01] Gochi 44 1¢ 35 0 | pe teand Maurkias 1 0 1 2 
Bul oo" » £1376 1310 9 Muscatel (layers) . 23 0 0 ¥ Seen ,* peoth tee Verein, gn Brandy, duty 13 101 per proof ga 

oie lumppercw60 0 23 ¢ | Sultana ..........18 @ 28 @ [poo Aisin troe oy aoe io No. Vat.it 3 14 
Powder ae = 9 14 0 eumnee SB Mchian.e ; : . ; Petrol Oil per8 lbs 0 32 0 33] Istbrands oo : e . 

Ashes, pot per cwt. Oo vo cake cols p. ° [s es Oil Cakes, Lnsa., Eng in hhds 139) 10 6 10 5 
Poort” do. do ‘2 v 0 0 MOORES coceses © ; eee ton...--<0-. F160 8.5 “a , 

Brimstone, Roll . —— ee Labn& 3.Ubes,4 2h 8 9 Ito American Westara 726 75 |g 1891 -.i) 1) 

Bleaching powdercwt 9 0 81) | Palermo ....perbor 4 0 5 9 | oy geeaghs sia ik °, | Gorn a otdy pd it 10 iL it 

3 : ; > 
Bort Hogi, tetewe st 0 2 4 [UqmoasPaienoon 12 9 1) 0 |OEMMeet Lapiea wats oo v | Spyren tom Regriy 1 8 4 
Coan Laas eyo cg | Malaga half cheste ¥ 9 12 0 Bombay pe sig es a: g [German epirite .... 0 9} v 10} 
steers e - alcuttaprsl0lbs4l 3 4! 6 

Corrosive Sublimate 0 6 | i Nuts—Brcelona,p.b@ is 0 Wu Rape, Feroze p4l6 lb: 0: c SALTPETKE— 

Pe. cases gf z 4 v +ULCTA PCHA—fine 3 4 6 4 Calcutta... ......{30 OV Seagal, a 7 . 1? 3 
‘otash, bichrmet. p O sg cf 3, er ae a English, refine ss 23040 
Chlorate . “LEMP Pex on, Sie tec cseens 13 0 at o | Nitrate of Soda .... 9 G 9 1} 
Hydriodate 4 Petersbg., cean 23 0 vo PROVISLUN3S— SHELLS—M.-o P, per ewt 
Prussiate Manila, fair, on spot 25 0 281) —Cork percews ” “9 auntta ; 
Sulphate per tong. uv £ll JUTE ‘8 od to fine.. 1610 lv uv wane ad t t N r 1 mil inmetenee £50 

‘a ; : rieslaudfrah,fast No:nital. es ae ‘7 

Precipitate . perlb 2 ll 0 0 Low to tair..... oe 14 U 1610 Seca .. » vu 0 Sydu spd : = oat 5 

Bal-Acetos.... perlb 0 ‘5 0 0 | Quir Yarn, gd. to fine lo 0 35 Baconsngi.—Wirtrd 59 0 62 0 eco ge oe 

wi -Ammoniac pr a 0 89 4 Common to fair .. 1) 0 WW Limerick ........6' 0 62 0 Bombay .....6....£426 64126 
ee a ee a tee AIDES.0r&Cowplbs ds d| Gore .--:. oo bt 9 | SUGAR—per ews 

( ( Salted, B.A. 5 uv 3: 53 ar 1 cucsce OF t ! ; 5 : 
Caustic, eens . 9 + R. Grande ....-. 0 38 0 4 ie hae eorece = : - ; gy tt ry oe rr ° io ° 
Bugariead white,cwt27 6 28 0 oo : 3 : o Lard—Waterford and Porto Rico, ‘avocery . ses 
cee ite - 00 00) pry—B Ae M.V. 0 4 0 6 Limerick bladder 60 0 61 0 | yee ne iad , 

Bulphate Quinine— een” : 0 3) 0 6}| Oorkand Belfastdo 54 0 30 0 a Grain ised 0 : 0 0 

Howards and Sons : + — . 2a aon Ferkinandkeg,[cisht3 0 54 0 = rainy.... 0 oo 
per os vials. ie 203 Chin ‘ 3 F Syrups oo StS 
Do bulk ...... “ “ee ee ae Zanzibar ..... 0 2 0 o AmericananiCin. 0 0 9 9 Qissatlesdsrcage th @ 8 8 
ena a eee Drysaltd Maur tius 0 3 0 3 Ra nae uae sie al oe oan G 
German, in bulk; 0 0) 0103 ee es 3 3 : = ace eee. anne Penang, Gr. and crys. oo O90 

ecnew pense 17 615126 Bast ams Spee ae 3h) * 1 dian per te aS — brown .... 9 6 ly G 

ee AN, Per ts ...... > Bin uetes. ina: 

gfinccut revere 18 8 9 8 Tuobeeneun pene 6 6 8 0 [Oarasteiainy wow se o2 1 Mydeess weave. cc. 3 8 

Vermilioa a 24 0 0 | LNDIA-RUBBER—per tb area. ee 2 3, 3] Manila, flo To Sl 9 8 at 6 

COCHLNKAL . 01 12 Para, fine ....... eos ° in} 0 9 Gouda tew 0 v3 UV Waa. k 8 6 8 0 

siete i : Mozambique....... 1 1 2 3 cena: o BOT eeceeeatiliatedice <i oc @ w 

Tinnivelly c.f.i .... 33 3) (NDIGO — per b— atr...pewt 6 0 6 12 Low to gool yellow 0 0 0 0 
. — oe oe consuming kinds me a oe ty 6 12 a Low to good brown 9 0 0 0 

COALS— Beagal, ’ v 2 0 | Sous « i a 

ne a Bengal, good tonne 51L 6 2 Do, yellow ........ 6 6 70 ava, grey aud waited 0 0 9 

Best pr ton......... -0 0 220 Mid. to good mid. 6 8 651) | madras 0 0 0 9 | SYEUPS  cerecererererse 00 a0 
DRUGS— Low to ad. ete. 3.8 6 & | Japan ge, 68 6 bre brows 00 09 

Som, Fine 8 I pretiia * 189 0 | Madras, Velore...... 0 ® OY |B com 2 0 4 —— ae : 

ape good to fine 22 6 24 0 Native .....0.0- 8 8 6 ous “ . ' s OF cacerwsveene 

Aniseed, | ina, star 7. 6 ; 0 | Kurpah, good to fine 09 0 0 Fine .....+-+.0+0-6 8 6 1) 0 Java afloat te-sreveee 15 6 OU 
Balsam, Peru perrlb 7 0 7 8 Ordivary togdmid, 2 0 4 4 AG) —Pewri..vewel) 9 Lt 6 Ouba, Centrifugal. 6 0 0 ¥ 
Capivi es eeoveee LIZ 2 0 | LBKATHUKR—yper io azo flour (best) .... 8 6 10 0; Ue toud Muscovdo 00 v 6 
Bark, Calisaya . 1 6 %& » {Crop Hides 30 45)b 010 t 4 | SHXELUAC—percwe eersgo—London 
PI && renwd, Cn iv 18 English butts 14 44 Q1l 2 2 | Orange, good to finel26 0 14) 0 Titlers .....0-000- ° a 09 08 

ao do. Ked 0 3 9 6 do 256 34 ee 2s Second ..... ocuceee @ 286 Cabes, No.1 .. ave @ 9 

Campnor, Japan,prci50 0 © © | Borgn. butts16 28 1 @ 1 4 |Garnet, AC ....... . 93° 93 0 Do NO. 2 .e+0.. 29 oO 6 
Cardamoms,Ceyloagdl 3 9 do 2% 60 41. 8 uv | Batton,s wee, 34 t0 fn) €135 *))° Grauulated........16 6 0 0 
Cantharides. -per ib. G1: 3 © | Qape,Aus.&c.14 35 9 9) 14 Low to med: um ..105 0 115 0 J Se ai © oe. 
jastor-oil seconds.. 0 2y0 0 | Calf Skins 3) 36 ‘1 6 2 8 |Sticklac, Sam ......6) 0 7) ui] Pieces ......6. +210 6 to ¥ 
Gum, Benjm, Sum do. 407% #15 32 os Treacle ...c.ecc.0:s 9 14 6 
; ds. per cwt.....1385 C20 do 80 130 1 0 1 & | Bengal—Surdah plb 12 2? 1% 4 | Oacsas: —f.0.b. in Holiaa 

ihbanxm, drops.. 30 0 62 6 | Dressing Hides...... 0 9 1 8 Cossirabugar ....12 0 13 6 {|} “oertor, bage .... 00 
eowrie, rough -eee 59 O 6D O |} Staved Hides ... ol 16 TS se osccace Oe @ 13:6 Austrian, ...... 16 44 16 3 
Pycacuanus coves 3 6 7 | Horse Hides, English 0 8 1 0 Jungypoor&Vomciv 0 0 o Aj] Freach waves, t.0b.17 0 6 0 
isp, LMOOE. <isceees 1 3 1 4 | Kips, English perlb 9 8 1 2 Raduacore........ 0 @ 9 9}| —crystals,No.3cif15 9 O08 

| Mus Tonquin p. 0246 0 70 0 do Yast India.... 0 9 1 9 |China—Tsatlee,Supr. 13 0 0 © | Russiancrystals,c.fi 14 9 0 0 





15 27 0 31 10 


SUGAR—CrovsaRp—(Con. 
Gerinan Granulated 


Fine#ch. cubes, f.o.b 17 
BEET—Germn f.0.b. 12 





TALLOW—percwb 3 4 .d 
Petersbg., ¥ C ~-48% 0 9 + 
Australian m: iftton 25 4 2) 6 

do beef .. 23 0 ZF 6 

TWO ils cS eS 

TAPIOCA— 

F. I. flake p. ib.... 0 13 0 212 

ae --.percwt 10 6 14 0 

TAR—Stockhim.,pbl is 6 oO 0 
Archangel ....... - 0 0 12 6 

TEA—daty 4d per lb 

QCongou, ord to fair 0 43 0 6 
Medium to good... 0 7 1 0 
Fine to tinest...... 0 2 0 

| Souchong,com.togd 0 & OO 8B 

PUNO iss ocaccach 83 20 
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¢ [Pew Tore Ce arb Bri. woe aoe |' wae lee el oe a | a= )"e 2S } isu, atv Rayeaney Perper. os Oise at 
ce City (Ex. 40 14)... 1ydy) 83 85 iM ‘Dee. | DoN,cent: Ry | * ‘2 — (3 | Ysecao De ieast Bo sorsrees THEE 
i eeecgorge eae Poa abel oscar Juty a fee ee 

re) esr'r) s | Do 6 v) oo Gmge j————=| 1.165 seeeees 4 ile 
60/ Do De Minlelpal Gore, Wi Sliloly £5 oo APFOM} | De | io. Gol” be “it. Jely| .. | en Natt aT mer Vale pare es 341.3 a 
e do v. Water | a8 3 YW | Des | Vo 4 | 4 ay No - Aus 712 rete e ee, 413 16 
beige tarcour Beara, 18 - nd . = Jn Sly 1 |p orD,| I @ Sterling | 0 42 Age. Hor.) « ol ee Lust. Sil~e Rita 6 | wt st _ eases > SHARES = 

waroour Board, 1877..! * vt 4 : Qrt J Jo £xt 4/414 ay Nov.| .. : ae 0G 06 \7 ee avs 
ys r u Th 1 43 “a3 0) | 76 fue 
Ww ly. | Pur’ | Jame. Do éxtral La 34) 30 32 Jan. July, a .- coos” 4) % ? - 2,181,104 Caled _ 
| Par orDwe| Hinds oa | 65 €6 | Quarter! 52 Dateneraes. ° | =a | tecteee onan Gta. Anite. + 

y| +. 2guilder 20,000 ons. Gué s. + 134 36 
Sear i oe sates sees Furness Oous ee 41233 
Do d 8 44 LO4, 935,450 Glas ss Cons. Gtd. .. 4 139 32 
o 8 ww — 477,955 Gt. g. & 8.-West. ... 4 12H 
$,956,695 a Rent Gui 4 -- -- 
0 oa 4 lev 2b 
0 4 MS 


Greteeseeysccsescseeneen ee 
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THE ECONOMIST. 


RAILWAYS. 
7 AMBRICAN Stocks.—Om 
Closng| Present Dion: 
'Prices.| Amount. Name, | Re d Sass 














£ h £ 3 a ke a ae 
7,606,630 Gt. Western, Rent Chg. 5 165 87 | 1,140,090 Caleary & Edmonton Ist 2,31 ooo! hi 1 inev 5 107 32 
17,351,218 Do Consolidated Gtd. 5 165 67 Mortgage Bonds .. 6 84 86 | 2 ath “0 - De c Ru & Qs xt) 4 i £8 92 
2,695,989 Lancashire & Vorks .. 4 132 34 316,450 Canada Central ist Mt. 6 105 7 3 +804,500 Onis. Mil..&St Paul 
1 966,860 London, Brighton, &c. a 000 Canadian Pac. $100Shs. 3 74 43) istMt.3.W iv 6 ' 1900 110 14 
Consolidated Guarntd : 164 68 7,191,500 Do Ist Mort. Bonds.. 6 114 17 | 1, 600,000! Chie” Mil.,&StPaul | 
15,100,406 London & N.-W. Gtd.. 134 33 | 2,362,500; To 44 Yr. Und.Gt.Bds. * 03 4 La Crs & Davo. |1919/100 3 

797,980 Lon. & 8.-W. Cons. Gtd. i 133 35 731.200! Do Inscribed. . 103. 5 5,680,000/ Do Hastings and | 

1,066,083 Man., Shef., & Lincoln, [2 1382, 125 Do Consolitated Deb. y 105} 64) Dakota lst Mort. 1910/1206 25 
| Ist Preference........ 141 43 60,000 Do Algoma Branch, 1,360,000; DoChic.&L.8.1stM 6 |1921 102 5 
1,797,428 Do Rent Charge...... 132 34 | Ist Mortgage ...... 5 113 15 | 25,340,000' DoChic.&P.1stMt. 6 1921/108 12 

360,000 Met. District, Midland * { 165,000 Demerara Orig. Stock.. 3 €8 72} 1,300,000 Do Wisconsin and 

Rent Charge . ...... 126 23 | 115,000 Do Perpetual Pref. .. 7 133 33 | _ Minn. ist Mort. 6 ~931)103 ¢ 
1,250,000 Do Perpetual Gtd. .. 4 116 18 | 60,000 Emu Bay & Mt. Bischoff1/9 25 34] 4,000,000 Do Termnl. Mtge. 6 1914/1105 9 
$490,121 Midland Con. Per Rt.Ch. 4 124 36 | 130/200 Do Irred. Deb. Stk. .. 44 91 94 | 3,083,000 Do Chic & Mis. RB. 
6,994,577 | Do Guaranteed Pref.. 4 134 36 188,000 Gd. Trk.Georg. Bay.&c.1M 6 102 4 div. 1st Mort. .. & 1926102 5 
6,311,384 North Brit. Con, a . 4 132 34 | 20,630,198. G. Trnk. of Can.Con. Stk 6} 6'/ 11,8°6,900 Do Gen. Mt. “A” If8) 92 94 
2.444.129 Do Con. No. 1........ 4 152 34 6,219,794, Do Guaranteed ...... 4 60461}} 1,028,000 Chicago & ‘Lomah .. 6 1906 112 17 
2,600,413 North-Kastn. Cons. .... 4 133 35 | 3,420,000, Do Ist Pref, Stock .. 2} 434444] 18,000,000 Chic, St Lou. & N. 0. 6 1961 112 i8 

450,000 Do Stock. & Darl. 5 164 68 | 2,530,000' Do 2nd do..........- ‘ i 23}29% 39,777,000 © hic. R. T. & Pac. Ist _ 

1,050,000 Do do BandC.... 6 1°1 9% | 7,168,056 Do 3rd do.........608 «+ 15516 Mt. Ex. Coll. 1934 102 6 
®,152,747 Do West Hartlepool .. 4 132 34 | 414,300 Do 2nd Equip. Bds... 6 122 25 | 4,650,000 Cleveland,Cinn.,&c., 
1,170,0(0 North Stafford., £20 pd. 6 32) 34( 4,970,375 Do Per. Dep. Stock . . 5 122 24 Wabash Div. .. 4 1939 62 95 

£90,000 9.-East (Rd. Ans.)£106 pd 32 3 ( g'oor.eog) Do do eee 4 8991 | 4,000,000 Do Mich. Div. .... 4 194 90 92 

084.3%) To Consolidated Gtd. 44 144 46 2,723,080 a ap Hos ps. vat 5 ho . toa ee Mid. Ist .. 6 i = . 
Pasrerence SHARKS AND Stocks, witH} {2%'°0 Do Ath of Can Ist et. 10° Poy is | aR cu Vea 
DIVIDENDS CoNTINGENT ON THE PROFITS —— names sag ogee ist Mt. : = : 6.000,000 Del. & Hud. ist Mt., % leoeslaue as 

OF EACH SEPARATR YEAR. 20,000 Jamaica tst Mortgage . 1 1 Penns. Division 7 3 

- 640,000 Manit’ba& N.-W.1Mv. 1933 6 40 45 | 3,000,000 Do Mt.Bds(LonIs)7 1894100 3 
£ * 100,000 Melb.& H. BayUd.Ob. Bds 5 tet 3 | 28,435,000 Den. &R.G.1Con. Mt. 4 1936 78 $9 
$3,679,935 Caledonian, Pref. eel 1 4 (130 32 459, 200, Mid. of Can. Str. Ist Mt. 5 106 8 | 8,050,090 DoImp. Mort. ..5 1928 €9 71 
2,946,342 Do No.2 ........ - 4 2°0 32 | 1,073,900, Do Cons. Mort. Scrip. 5 105 7 | 1,972,000 Detr,G.H.& Mil. Bds. 6 1918 110 16 
1,639,890 Do 1878 .......... .. & FO $1 104, 300 Mntrl.& Chaplin. 1st Mt. 6 89101 | 2,875,300 Do Con. Mortgage 6 1918 110 16 

962,995 Do 1884 |............ . 4 129 31 400,000 Nwfndid. iscMt.Ld.Kds. 1 | 42 47 | 4 800,060 Galyst.&Harris.1Mt.6 19109} 101 
1,243,878 Do convertible ...... 4 128 30 4,000 New Brunswick | Mt. 6 115 17 3,104,000 GrandRapids&Ind., 

685,000 Cornwall Minerals .... .. 20 23 759,710. Do Consolidated Deb 4 102 4 Ist Mortgage .... 7 1899112 17 
1, 300,750 Furness, Con. Pref..... 4/118 20 250,000 New Zea., Mid. L. £10sh. 5/4 «6 | 1,600,000]111. Cen. ist Mt. 

350,000, Do Pref. Stock A.... 4 116 17 743,800 Do ist Mort. Debd..... 6 €3 68 Chic.& Spring. Div. 6 1898102 5 
1,892,150 Glasgow & 8.-West..... 4 130 32 | 2,000,000 Ont. & Quebec Cap. Stk. 6 146 48 | 2,600,000 Do Mort. Bonds.. 3) _-- 94 $6 
1,655,941 Do Pref. No.2 ...... 4 129 3! | 4,007,381 Do Perp. Deb. Stock 5 129 71 | 15,000,000 De Gold Bonds... 4 1952102 4 
6,038, 798 Great East., Con. Pref. 4 129 3 676,000 Quebec Cutl. tst Ine. Bds 1} 20 33 1,700,000 Ind. & Vine. Ist Mt, 7 1908 122 27 
2,625,000 Do Redmptn Stk., 86 4 127 29 200,000 St Law &. Utt. Ist Mort. 4 100 1,402,000 Jo 2nd Mortgage 6 1900103 7 

700,000, Do 1881 ...........00 4 126 28 $20,450 Temiscouata Ist MtDb. 6 30 “0 3,000,000 Lehigh Vall Con. Mt. 6 1923 119 23 
1,499,952 Do 44 % till 93, then.. 4 126 25 719,000 TorontoGrey, & Bruce, RI 10,00),0 Po Ter. Gd. § 1941109 11 

749,918 Do 1887. 4} 125 27 of Can.Ster.Bds IstMt 4 99101 5,000, 000 Long Isld. Gid. Bds. § 1931 Li 20 
1,248,450 Do 188s. . 4 125 27 103,500 Wellgtn., Grey & Bruce 20,000,000 Louis. & Nash. Bds. 6 1930 113 16 
1,366,000 Do 23 C ony 108 10 Ry. of Can. Bds. ist Mt. 7 98100 | 1,960,000 Po Snkg. Fd. Bds. 6 1910110 14 

12,819,520 Gt. Northern, Perp. Prf 4 131 33 170,000 Wellgton. & Manawatu 6,000,000 Do. ist Nit. Bonds, 
11,565,612 Gt. Western. Con. Pref 6 |155 67 Shares, £1 paid ...... 6 12 Is N. Orl. & M. Div.6 1830114 19 
14,003, 187 Lanc. & York. Con, Pref. 4 |131 33 400,000 Do do Debentures... 6 17 9 | 4,000,000 Pv 10-40AdjstBds, 6 1894100 3 
1,600,000 Do Pref., 1888 ...... 34/113 1s 2'9,480 Wind. & Annap. Pref. 5,129,000 Do Gold Bonds .. 4 1931103 6 
6,190,315 L., B., & 8. C.Con. Pref, 5 |164 66 Shares, £20 paid...... 4 15 15] 1,797,008 Po Unified ...... 4 1940 76 17 
2, 172,960 Do 2nd Consolidated 6 |it3 65 199,009 Do Debentnre Stock 4 2&7 92 | 12,080,000 Manhattan Con..... 4 120 $6 98 
6, 686,184 Lond., Chat.& Dov.Arb 4| 94 95 eae 1,000,000 Memphis & Charles- 

869,532 Do 2nd Preference .. ..| $433 | 3,127,900 Atlan. & Lawrenc? Shrs. ., 164 66 townGold Bonds 6 1924 
23,080, 620 London & N.-Western 4 |132 34 856,344 Chi.& Gd.Tk. Coup B s. 6 105 7 [57,240,009 Mexican Cent. ...... 6 I9lt 49 a1 
S944, oo ee 8.-Western.. 4 = = ve ~~ PILE ae eto Mexican Nat. Ist .. 6 1927 = 93 

36 Yo do 1884 ......-- 4 > AMBRICAN SHARES AND Bonps. 1,470,000, Po2nd .. ... 6 (3917, 23 25 
1,323,872 Do .. 3115 17 eee 1,382,000 Mj StLou.Gid.Bds.6 1921 93 106 

400,000 London, Tilbury, &c. .. 4 123 25 | Present Se 2,616,000 Sloe, oa Pacific 1st 
1,100, 000 Man., Shef. & Lin. Pret. 4 |120 22 | Amount N las ; & Closng Mort. Bonds .... 6 1936.95 100 

1.008000 Do 1862 .... 151 53} or ame as Prices 8,261,000 Mirn,SaulteSt Marie 
2,000,000 _ 1872 . 6 _ = Number. $0,774,000 & At. IstMt.Gld. Bds 4 1926 . . 

’ ‘0 1874 6 S ss ae at ee Mis Kan &TexiMt4 +e SC 33 
1,600,000) Do 1876 . 6 i46 45 8a £ 2,096,008 s », Flo ( 

1,000,000' Do convertible, ‘79 .. 6 14446 | — 67,607 AlabamaG.8-A.6%Pref.! 10 6 8 - ae ae | ae 
1,380,000! Do convertible,'81 .. 6 |!42 44 166,600 Do B Ordinary...... 10 1§ 23] 30,000,000 New York Cent. Mt. 7 1903 123 28 
1,000,000; Do 1889 .............. 4 [105 7 | £806,200 Atlan. Ist Leased Lines 10,000,660 ~ Do Deb. Bds. ..._£ 5 £08 108 10 
2,230,010) Do189 .............- 4 | 96 os Rental Trust Stock. . 84 88 | 11,500,900 4). Deb. Certs.. 4 1605 105 
2,602,038 Metropolitan .... . 4 (129 31 3 16,891,000 Ny. Lake Erie, &W. 

250,(00/ Do Irred. 1884.. 4 |123 25 |101492787 Atchinson, Topeka, &c. 11923 ist Con. Mt. Bds. 7 1920 134 39 

200,000' Do do  1887.. 4 |123 26 |.6,026,0v0 Baltimore and Oho ..100 70 71 | 3,795,977 Po 1st Cons. Mort. 

1,600,000 Met. District .......... 6 82 85 [22,412,000 Centra: of New Jersey 100 118 22 Fund. Bonds ..7 1920 130 35 
25,763,7&8 Midland Con. Per. Pref. 4 |132 34 [68,000,000 Central Pacific ....... 1100 | 25 15 | 33,597,400 Doond Con Mrt. 6 1969 78 73 
3,850,198 North Brit. Con. No. 2 4 |127 29 |40,209,600 Chesapeake & Ohio... 1uQ | 17 18 | 6,600,000 Ny Ont.!& Wsn.Ist 5 19/9 108 Lz 
2,422,485! Do E.&G. Pref .... 44 138 40 10, 920,€00 Chic.Gt Westnt rt,“ A” 26 36 | 6,500,000 © Pyo'ond 4 1992 S85 87 

418,606, Do Conv. Pref., 1874.. 6 (150 62 11,10! 500 Do 4% Debenture ..| ., | 65 65 | 44,447,000 yy * ag &OhioI Mt. 7 1905 re 
2,290,889 Do Irred. Pref., 1875 4} 137 34 46,027,261 Chic. Mii. and st. raul (100 58$683/ 13,100,000 Po 2 Mort. Bonds .. 1910 

604,588 Do Conv. Pref. 1875 4} .37 39 |22.732,900 Do7 % Preferred....'100 118 23 | 28,784,000 Jo 3 Mort. Bonds .. 1915 ‘; uA 

605,728 po Conve. Pf.Sti.1879 5 148 46 {11,247,100 Cleve.& Pittsbg.Gar. 7%) 60 | 48 80 | 7,283,000 Norfolk&W.Gen.Mt. 1931 115 20 

674,114 Mics caxaecuenas 120 22 138,000,000 Den.& RioGnd.Ciw. Stk. 199 2103} 6,000,000 DoImp. & Ex Bds. 6 1934106 8 
1,004,000 Do Con. Pf.rd. Ag., 90 4 | 116 17 23/650, 000 Do 5 % Preference ..'100 | 314323] 1,600,000 4y9 Adjustmt. Bds. 7 12416 § 
1,500,00. Do Con. Aug. 1893. 4 |i 2 14 |43,596,776 Illinois Central ...... 100 923933} 8,419,909 J)o J0O0-year Bds... 5 1940 73 78 
1,181,250 N. Eastrn(Biyth & Tyne) 4 129 31 [10,000,000 Do 4% Lsd. LineStk. 199 90. 3 | 43,730,000 N pac. ist Mt. Bds. 6 1921 11. i2 

11,004 40 Do New Pref. "76 .... 4 |!32 34 [49,466,500 Lake Shore, &. ...... 100 2233 43] 19,314,000 ~ ~)5 Gen. 2nd Mort. 6 1983 90 92 

700,000 N. London 44 % (max. 5) 4; 159 61 ao 000 Louisville & Nashville 199 | 45 43] 10,791,000 19 3rd Mortgage.. 6 1937 68 70 

250,000) D0 1876 ....-.....c0e 44|143 46 {47,841,100 Mexican Central,Lim., 3,126,000 Ohio& Mis. istGu.Mt. 6 1932109 2 

971,000 North Staffordshir 6 \159 61 Com. Stock ..... 00 | .? 8 | 17,707,000 Oregn.&Cal.1Mt. Bds 5 1927 74 SO 

360,000 Do 1873 « 44/144 46 [47,000,000 Missouri, Kan. & Texas 100 | 13814 | 2,242,000 panama Subsy. Bds. 6 1910 94 98 

979,740 Rhymney........... . 4 |!26 2° [13,000,000 Do New Preferred ../199 | 26 28 3,000, 000| Pen. Con. Sk. Fd. Mt. 6 1906 116 20 
2,172,580 8.-Eastern, Con Pref . «+ 44/143 45 [89,428,300 New York Cen. div. pay. 9,900,000 Do 44 Gold Bonds 44 1913 112 14 
2,640,£20' Do Preference ..... . 6 \160 62 in London 4s 1id.... 100 10! 2.-| 3,000,000 Po Eq. Trust 4 1914102 4 

719,176 Do Vest. Comps’. Stk. 4 {1:5 27 177,414,500 New Yk. Lk. Erie& Wst. 100 | 143142} 3,000,000 1) Cons. Mt. _4 1948107 9 
1,909,311 Taff Vale Pref Stock .. 4/123 25 8,636,000 Do6% Preferred .... 109 30.32 | 20,000,000 py snnsyl. Co. ist Mt. 44 1921 lov YW 

58,113,982/New York, Ont.&e. 2. 109 158168) 42,653,0 0 phil. & Read. Gn. Mt. 4 1958 71 73 

Inpian RalLways. 48,000,000 Norfolk & Westn.Pref. 109 | 20 21 | 23,971,097 yo ist Inc 5 19:8 53 36 

ae 49,000,000 Nthn Pacific Com.S8tk. 100 | 43.54) 16,178, aes Do 2nd Inc. ...... 8 19:8 24 27 

2,200,000 Bengal & N. West, Ltd. é 116 13 (36,658,612) Do Preferred Stock.. 199 | 174183) 13,:00,624  J)o 3rd Inc. ......5 1958 35 20 

1,000,0)0 Bengal Centra’, L., Gtd. 34 (20,062,629! Ohio & } ovelet » Comn. 1009 | 16 26 18400) 1,000 Pitts.Cinn.&¢.G. Bds 4} 1v4% 103 
| +3th net earn.£5 pd 54 52) 4,030,000 Do 6% Preferred.... 199 68 70 | 2,400,000 pitts Cleveland and 

8,000,000 Bengal Nagpur, L., Gtd iia 17 [128771200 Pennsylv: ANIM seeseeee 60 4945) Toledo Gold Bds.. /1922 114 18 
| +2 surplus wont. . ** 140,332,361 Philadelph. & Reading. 69 Lv 108) 6,998,000 gt Jose ph and Grud. 

17,650,300 Bom., Baroda, &c Gid. 6 \186 89 19,714,28€ Pitts. F. Wayne & Chic. ‘ Island 1st Mort... 6 1926 68 72 

860,000 Delhi’ Umballa and K. © | 92 Yd | 7% Gud. by Penns. .. 199 153 58 | 1,07 1.000 Se Louis & San. Fran. 

300,000) Do Deb .... 15 8 120,000,000 St Louts 8. Western t Mt., Miss. &W.6 1919110 20 

41,914 Eastern Bengal A. Ann y/to 24 25 5 t pref. ...... .. 1015 | 5,166,500 Do 2ndMt.,B& OC. 6 1906106 6 

74,936 Do ‘' B” Annuitieg .. ¥ 23 29 2,490,000 StLou. Bay. 6% lstPref. 109 10i 6 | 6,000,000 gty onis Bag. 1st Mt. 7 1929 125 30 

$48,666, Do Debenture Stock.. 4 |127 30 | 3,000,000 Do 3 znd Pref. Stk. 1909 42 48 | 18,340,000 g¢ pan], Minn. and 

168,822 E. Indian Ann A.1963 sna 26 27 |20;0uu,000 St, Paul, Minn. & Man. 5 Mani. Cons. Mort. 43 1933 102 4 

624,900, Do Annuity B...... %.34| 27 8 CoMROOK oa. sceeess .. 106 8 | 31,922,090 gonth Pacific Ist Mt. 6 1905 107 12 
3,650,687; Do Def.Ann. Cap. Gtd 1,250,000 Tun. Rail. of Bt Lou. 6/ 109 | (04, 6 | 7,001,009 Perm Rd. Assn of St. 







44+ tth surp. profit oa - 34 (60,868,500 Union Pacific ........ 100 
2,999,4;2) Do lass D. 33 36 |28,000,000 Wabash, &c., Com.... 100 
1,435,650, Wo Lrred. Deb. Stk. 4h 140 44 |4.000.000 Dn Preference... 100 
20,000,000 G. Indian Peninsl. Gtd. 6 |157 60 25,720,000 Do “B’ Deb. Certs.. 
2,701,460, Do Deventure Stk. .. 4 |126 29 
8,000,000. Ind. Mid. L., Gtd. ia} 4 147 Ouarency Bonps. } 
+g surplus profits po % Rea 
8,767,670 ‘Madras MS ccsoneree 146 48 | 1,760,000 Alab., Gt. Sth.1 Mt. 6 1908! 
Pe «BD GD cccccee 0 cece 4 \137 40 | 1,000,000 Albany&Susqe. 1Mt.7 1906 
660,000, eee 129 32 |129493C% Atchsn,Top., San. Fe | 


do 
384,700. Oude and RKohiikund * 
| Debenture Stock .... 4 | 
200,000) 'Rohilkund & Kumaon L 54) 
71,097 Scinde,P.@ Del."*A.” An 9/11 


00,264" Do ‘* B” Annuities .. 9/i| 2 


426,000 South Indian Gtd. .... 44 
3,600,000 Sthn. Mahratta, L.’74%& 
| net earnings... . 
1,192,500 0 Deb. Stock . -4 
2,600,000 Nizam s Sta: —Guar. .. 6 
78,6) 0) Do Mortusge Deb .. 4 
421,500] Do do Regd. ........ 
one, 000, West of inuia Portngss, 6 
SEN.000| Na Deben i172 Stank 







BRITISH Posszesions 


z 3 
1,$30,000' Atlantic & Nth.-Westn. * 
Gtd. ist Mt. Bonds .. 6 

suse Buffaio& L. Huron£10 sh 6/2 
tee asa Do Ist Mt. Perp Bds. 6: 

Do Bonds, 2nd Mort. 













Gen. Mt. Gld. Bds 4 1989) 

74,600,000 Do “A” Coup, Bds. 24 1989) 
6,000,000 Do 2nd Mort. Bds 4 
23% 43|10,000,000 Balt.&OhioGld. Bds. 6 1925 
5 9 {10,100,000 DoCons. Mt. Bds 5 1988 
|135 40 {10,667,000 Balt.&O8 Wist Mort 44 1990) 

3,000,000 Balt. & Pot. (Main) 6 
112 16 | 1,600,000, Do (Tunnel)...-... 6 
|1i8 21 | 6,000,000 Beeeh Creek Ist Mrt.4 
114 17 | 6,500,000 Burl. C Kapids, &c. 6 
101 6 |13,923,601 Can., Southrn.,1 Mt. ¢ 
-00 3 131,046,000 Cen. of N. Jersey 
60 70 | Gen, ae 
80 90 |25,883,000 Cent. Pac. Ist rt. $ 
3,550,000) Do Lnd. Gnt. Bds. 5 


1911) 
1936) 
1906 
1908 


1987 





1900 


1911) 1: 


96-8 | 


ish°9 


1.07 12 
12) 26 





: 22,176,00.|Chesa a 

| Ist Mortgage . 1939 
18,082,109) pone. Bas, ts 1992 
24,915,000, Chic. and N_ Pacitic 
| Gold Bonds....... 6 194° 
8,000,000 Chic. & N.Wst. Deb. 6 1933 
,10,600,000 Chic.& W. IndGldBds 6 | 1932 





116 7 
1243: sal 
137-9 | 
137 39 





106 7 
78 81 


i 34 
108 11 







Louis 50-yr Ist Mt. 4 

21,049,000 Texas& Pac. Ist Mort. 6 

27,229,000 Union PaciticistMt. 6 

6,191,000 "Do Coll. Tret Bds. 6 

1,323,000 Vicksb rg,Shrevept. 

&e., PriorLienGold | 
Die. co 2). 

3,000,000 WestPeun. GoldBds, : 

ot 245,000 West Shore Guar... 4 
1,600,000 Wheeling& Lake Krie 
Ist Mort.(Wheeling 

Div.) Gold Bonds 6 


STERLING Bonps, &c, 


, 1939 103 6 
2000 79 82 
1896 100 19 

e- | W 85 


1916102 4 
1928 99 101 


1928 97 100 


1£0599 101 
1927 53 85 
1940 86 88 


134,000 Alabama Gt. Sthrn.. 6 
476,000, Do Gen. Mort..... 5 
743,500 Ala.,N.U.'Tex.ac. Uv.6 
1,048,390 Do 2nd Debens. .. 24 
1,791,800 Allegheny Val. guar. .. 
806,200 Atlantic ist Lesd. Ln. 
Rt.Trst..44,Mt.Db 4 .. | 87 90 
713,800 Baltimore & Ohio .. 6 (1895103 5 
BIRR DO vcs cccvesvccss 6 1902 112 i4 
RA. BPD ccsesevscccene 6 1910 119 Zl 
1,432,500 Do 1877 ee 206 7 
SE BO vvpececcsccses 44 1933 1c7 8 
875,970 Chic.& Altn.Con. Mt. 6 1903 116 17 
760,900 Chic. M&St Panli M.7 1902 124 28 
632,250 Chic. St. P. & K. Stg. 
Priority 56 .. | 98101 
600,000 Cleve., Co:umb., ‘&e. -» 1914 122 28 


-. 36 39 
1910 127 29 






RAILWAYS 


AMERICAN Srocks—Con, 


Present 
Amount 


Nam2 \Re 


on 100 Eastn. Rly. of Mass. 6 |1906 116 29 


326,200 Lehign Val. Cons. M. . 1897 oe 6 


$98,338 Le 


& 
700,000 Memp.&Ohio,IstMt. 7 1901 3 


800,000 N. 


495 


uis. & Nash. M. C, 
‘Ld 


ecg a i 6 11902 108 W 
it? 7 
York & Can. Bds. 6 1904 113 16 


2,000,000 New York Cent. Mt. 6 |1903 116 13 


5 | $8,000,000 N. 


York Pen. & Ohio 


Prior Lien Bonds. 6 1895 102 8 


2 0,700 


345,400 N« 


660,800 Panama Gen. Mort. 
2,781,600 Pennsylv. Gen. Mrt. 


Do Equip. ........ 
226,400 Do do.... 


1803 93 96 
19:0 94 96 


. 
. 
ase aoe d Clon ng 
panes ea __{Prices, . ‘ 

710,000 aeenGe. -Sk. Fnd.5 (1903 108 8 
Wel Sheuceienwnene 6 1895 104 6 

0.0001 Do |...........2° =. 1905 
1,00000 Do Bonds a 7 ; = 


wrthCent.Con. Mt. 
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Stk {100 ‘Continental Union, L. .... 228 33 | Tices. | : maa rr a 
Stk 100 Do? ¥ Preference......-« 195209 | > | . * at oan adaeiae tenes! wi < 2 Brazilian Street, Limited . a1 
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3,000 100 Carrizal & Cerro 10 10 National Steam, Limited . 10,000 16/7 Life Association 10 10 Scottish Wagon,Limited .. 11 6 3 
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60,000 15, Nth. & Sth. Wales 40 10 33% Autho- < Mosng| 10 8 Arnistou Coal, Limited .... 24 12 6 [2370000 100 Midland Gt. Western Consols 103 
30,000, 3/ OldhamJnt.-Stock' 20 37; i| ised ‘a Name, Prices} t 1 Assets Cr mipany, Limited. 269 BANKS 
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(Continued from page 29.) 
TURPENTINE.—The stock is rather large. 
last year, 81,818 barrels, against 81,160 barrels in 1892. 


steady market : American, 22s ; 
December, 23s 6d. 


TOBACCO.—Very liitle inquiry was experienced during the past 


next four months, 22s 6d; May to 


Imports into London 


A more SHELLAC quiet. 


*hanged 
changed. 


week for any growths, consequently there were no transactions of 


interest to report. 
POSTSCRIPT. 


SUGAR.— Public sales of crystallised West 


rather large, amounting to 11,983 bags, which sold 3d to 1s under 
Fine showed the greatest 


Brown, 15s 6d to 20s. 
1,000 bags Egyptian bought in, at 


Tue-day’s prices. 


decline, 


Friday Evening 
India have again been | Middling ditto ........... 
: al) ewer 
Inferior mutton ........... 
Middling ditto ............ 
123 6d for syrups. 


COFFEE.—At auction, 2,043 bags Central American part found 


buyers at irregular prices. 238 bags East 








FAVOURABLY REVIEWED BY OVER 8O INFLUENTIAL NEWSPAPERS. 


African brought 90s to 
97s. 65 half-frazils Mocha taken in at high rates. 
barrels Ceylon brought 100s 6d to 106s 6d for medium to bold. 1,123 


| Hebron, best .. 


21 casks 4 | Bruces Bedford ...... 


‘HOW to SELECT a LIFE OFFICE’ 


By G. M. DENT, F.S.S. 


“Those who are seeking an office for the purpose 
of as-urance will do well to peruse this * dialogue’ 
before deciding upon any particular company.”— 
Bullionist. 

“The stat'stics asto endowment assurance policies 
as investmentsare highly interesting a .d convincing.” 
—Citizen 

“The elabcrate tables are distinctly valuable.” — 

Financial Times, 


PRICE Is; 
JOHN HEYWOOD, Deansgate, 


“Explains with singular clearness the canons by 


which the security of an office msy be tested and | 
its prosperity gauged, and shows the immense differ- 


ence between the advantages offered by different 
companies.”— Manchester Examiner. 

“A valuable pamphlet on life assurance.” —Morn- 
ing Post. 

“ A cleverly-written dialogue.” —-Law 

“ An instructive pamphlet.”’—Sfatist. 


Journal, 





by POST, Is lid. 


Manchester ; and 2 Amen Corner, London. 





PRICE I/- NET. 


THE INVESTORS’ 


Is 2d POST FREE. 


REVIEW FOR JANUARY. 


Edited by A. J. WILSON. 


A PARALYTIC BANK OF ENGLAND. 
FRENCH FIN‘ NCE AND SOUIAL DISORDER. 
HINTS AND MEMORANDA FOR INVESTORS. 





THE TRUSTEES, &c., CORPORATION. 
THE FERUVIAN CORPORATION. 
A CRITICAL INDEX TO NEW INVESTMENTS. 


The Investors’ Review Office, 29 Paternoster row, E.C. ; and at all Railway Bookstalls. 





OPENING OF THE MANCHESTER 
SHIP CANAL. 


F.S. BAYLEY & CO. 


(ESTABLISHED 1867), 
Produce and Chemical Brokers, 


MANCHESTER, 


Are prepared to receive Consignments of Produce, &c. 
Correspondence invited, 


ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS 


37, WEST STRAND, LONDON. 


CAaTALOGUES POST FREF. 





ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


GHERRY BRANDY. 


Sold by all respectable Wine Merchants. 


B&AND and CO.'S A 1 SAUCE, 
GOUPS, PRESERVED PROVISIONS, 

_ an _ 
POTTED MEATS. 


ESSENCE of BEEF, BEEF TEA. 
| TURTLE SOUP, 


other 


GPECIALITIES for INVALIDS 
CAUTION BEWARE OF IMITATIONS 


SoLe ADDRESS :— 


1l LITTLE STANHOPE STREET, 
MAYPAIR, W. 


SILVERED PLATE GLASS 
for LOOKING-GLASSES, with or without frames 
Silvered by new prccess with pure silver, not liable 
to injury from damp heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 
application. 





THE PATENT SILVERING COMPANY (Limite4). | 


(LT CHIMNEY-GLASSES, COR- 


NICES.—OVERMANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 
frames re-vilt. Old glasses re-silvered. 

THE PATENT SILVERING COMPANY Limited) 
10, 12, and 14 Lower Kennington lane, London. 


STON RIE snicves cave. nipecassdasiuncnind 


Ditto, ordinary ........... 


SPO TRIED ccxncs<nicedecaes 


and JELLY, and | 


bags washed Santos bought in; also 500 bags Rio. 
SPICE3.—Cloves dull and easier, 





~ LONDON MEAT MARKET. _ 
Per 8 lbs by tne carcase. 





THE STOCK EXCHANGE, 


|; MEMBERS OF THE STOCK EXCHANGE are 
| NOT ALLOWED to ADVERTISE for business pur- 
| doses, or to issue circulars to persous other than their 
| own principals. 

| Brokers or Agents who advertises are not inany way 
connected with the Stock Exchange, or under the 
control of the Committee. 

List of Members of the Stock Exchange who act 
as Stock and Share Brokers may be obtained on appli- 
cation to 

FRANCIS LEVIEN, 

Secretary to the Committee of the Stock Exchange, 

| Committee Room, The Stock Exchange, London, E.0. 


= 7 . 

HE JOHN NOBLE  HALF- 
#UINEA COSTUMES FOR LADIES.—10s 6d. 
Direct from the Manufacturer to the Wearer, by 
means of the Parcels Post, at less than half ordinary 
prices, being a perfect revolution in the cost of gar- 
ments for Ladies’ wear, made from John Noble’s 
| worid-famed Cheviot Serge (a thick, warm, durable 
fabric, unsurpassed for wear and appearance), and 
supplied complete for the ridicalous.y low price of 
10s 6d. Packed in Box, and sent carriage paid for 9d 
extra, Colours: Navy, Brown, Grenat, Myrte, 

Reseda or Black. 

Every Costume is well made throughout, no slop 
work whatever being allowed, and consists of a Blouse 
shape Bodice, pleated back and front, with full 
sleeves, bound seams, and belt attached ; the 
saddle and sleeves ar? well lined, and the bodice can 
be worn inside or outside the skirt, which isa full 
stylish shape (40 in, long). The lower part of the 
| skirt, and the cuffs, collar, and saddle o* bodice are 
| trimmed with rows of narrow black Russia Braid. 
| The sizes kept in stock will fit any figure up to 33 ins. 
| round the bust under arms, Larger or special sizes 

made to order at a cost of 1s 6a extra 

KNOCK-ABOUT FROCKS FOR GIRLS, 1s 6d., 
are also supplied in the above serge, with saddle top, 
| long full sleeves, belt ana pocket, and the foliowing 
| prices are so low that most ladies would refuse to 
| make the frocks for the money, even if the materials 
were supplied free :— 

Lengths 21 24 27 30 33 36 39 42 45 inches 
Price 1/6 2/- 2,6 3/- 3/6 4/- 4/6 5/- 5/6 each 
Postage, 44d. extra. The lengths stated are from 
top of neckband to bottom of skirt in front. 

Readers are invited to write for Patterns and Illus- 
trations, sent Post-free by 


JOHN NOBLE, Ltd., 
The Warehouse, 11 Piccadilly, Manchester. 


BREAKFAST—SUPPER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


BOILING WATER OR MILK. 








THE INVESTORS 


MONTHLY 





TALLOW.—At auction, 1,359 casks Australasian, and about one- 


third part only sold, at previous rates to 6d decline. Town un- 


sd sd 
re ae 
eee Se i, ree 28 
See maaerens 4 8! Middling ditto ..........0.0. cee 4 0 
aadenweneds Dh PMID von due ciknoteceis adcncdvnapees 410 
eae ees 
LONDON POTATO MARKET. 
Per Ton. Per Ton. 
= 804 Mignums— 
60s to 703 | BS SFOOG 6 ois oi.cis sce scvescecses esos. 409 SO OO8 
. see 998 to 553 RE oer ct hase suns 353 to 403 
au? 354 to 403 | Bedford Imperators rei soi s 693 


MANUAL 


Price One Shilling; Post Free, 1s 14d. June and December numbers, ls 6d each; Post 
Free, ls 9d. Annual Subscription for the United Kingdom, Post Free, 14s 9a, 


SPECIAL NOTICE. 


The December Number of 7'he Jnvestor’s Monthly Manual, Published on the 1st inst, gives, in addition to the usual 
information, the Highest and Lowest Prices of all Stocks and Shares for the Four Years, 1889, 1890, 1891, and 1892, 
the Latest Quotations for 1893 (so as to indicate the Exact Movement during the Year), a Tabulated Chronicle of the 
Year’s events, the Names of the Markets where each Security is chiefly dealt in besides Memoranda relating to the 


Financial Position of Foreign and Colonial Governments, to Railways, &c., &c. 


Addresses of the various Companies, with the Names of their Chairmen and Secretaries, or Managers. 


TO ADVERTISERS. 


The Investor's Manual is published at the end of every month, and is by far the MOST COMPLETE PERLODICAL 
RECORD in existence of the dealings throughout the United Kingdom in every description of Stocks and Shares, &c., &e. 


It has, in consequence, attained a circulation which places it in an UNRIVALLED POSITION as a medium for 
advertisements appealing to the moneyed and investing classes. 


OFFICE-340 STRAND, 








LONDON, 


Wy.c. 


In addition, there is furnished the 





——— 











January 6, 1894. | 


THE ECONOMIST. 








The LIST of SUBSCRIPTIONS will OPEN on Tues- 
day the 9th day of January, 1894, and will CLOSE 
on Wednesday, the 10th day of January, 1894. 


» ' 
THe PORT BEIRA PIER, TRAM- 
WAY, and TELEGRAPH COMPANY (Limited). 
Regist red under the Companies Acts, 1562 to 1890. 
SHARE CAPITAL, £150,000, in 150,000 Shares of £1 
each 

Payable, Five Shillings per Share on Application, Five 
Shillings on Allotment, Five Shillings in Toree 
Months, and Five Shillings in Six Months after 


Allounent. 
DIRECTORS. 
ht. BENSUSAN, Esq., Managing Director of the Port 
Beira Company (Limited , 1 Shaftesbury Mansions, 
WwW 


COUNT DE MENDIA, Director of the Mozambique 
Company 

C. ALGERNON MOREING, Esq., Director of the 
Reira Railway Co. (Limited), Broad street House, 
E.C. 

ROBERT G. WEBSTER, Esq., J.P., M.P., 83 Bel- 
grave road. S.W. 

* Will join after allotment. 

BANKERS — Partr’s Banking Company and The, 
Alliance Bank (Limited), 77 Lombard street, E.C. 
and Branches 

BROKEX&S—Me-sre G. H. and A. M. Jay, 17 Old Broad 

street, E.C., and Stock Exchange. 

SOLICITO&ks— Messrs Hurrell and Mayo, 165 Queen 

Victoria street, E.C. 

AUDITUR—E. Layton Bennett, Esq., F.C A., Bishops- 
gate House, E.C. 
ENGINEERS—Mesars Sir G. B. Bruce and White, 
3 Victoria street, S.W 
SPFCRETARY—Herbert Edwards, Esq. 
OFFICES —Bisnopsgate House, 55 and 56 Bishops- 
gate st eet, E.C. 

ABRIDGED PROSPECTUS. 

This Company has been formed for the purpose of 
acquiring and working certain valuable privileges 
and concessions, granted by the Mozambiyue Com- 
pany, for the construction of Piers and Landiog 
Stages, Tramways, Telegraphs, and Telephones inthe 
port and town of Beira, particulars of which will be 
found below. 

Tne Mozambique Company governs the Provinces 
of Manica ana Sofala and their dependencies, with 
the right to develop the resources thereof, either 
it-elf or through the agency of sub-Companies. It 
will be found on reference to the enclosed map that 
this territory includes the only practicable harbour 
in this part of the coast of South-Eastern Africa— 
namely, Beira, at the mouth of the River Pungwe, 
which affords a tafe anchorage for large ocean-going 
vessels, 

The Port of Beira has recently acquired a vist 
importance, not only from its command of the trade 
of the Mozambique Company’s territory, but as being 
the only port giving access by a cheap and expe- 
ditious route to the domains cf the Biitish South 
Africa Company, and the whole sphere of British 
influence in Ce tral South Africa. This fact has been 
recognised by the British South Africa Company in 
the formation (in conjunction with and usder con- 
cession from the Mozambique Company) of the Beira 
Railway Company (Limitea), which is now rapidly 
constructing a line from th: Pungwe River to the 
frontier of tne P. rcuguese and British territ rie, and 
thence eventually to Fort Salisbury and other parts 
of Mashonaland. There is also a proposed line from 
Beira to the Zambesi. 

By means of this line the distance for the land 
transport of goods will be reduced from about 1,670 
to 365 miles, with an enormous diminution of cost, 
and a rapid delivery at all seasons, as compared with 
the present slow and prec rious routes from Cape 
Town, which require some three months to traverse, 
and are liable to periodical obstruction by flouds or 
drought. 

Direct postal communication has been es‘ablished 
by the following mail steamer lines, viz.:—The 
Castle Royal Mail Company, under contract 
with the Postmaster-General, the Union Steamship 
Company, under Contract with’ the Portuguese 
Government, and the German East African Company, 
by means of which a regular fortnightly mail service 
has been established, and it is expected that this will 
be shortly imp oved. 

This Company acquires the following concessione :— 

1. To construct one or more landing stages in 
the harbour at the points found most convenient. 

2. The right to establish tramways, to be worked 
by steam or other traction, in any direction 
within a radius of seven kilometres from the 
Government Buildings, with an undertaking to 
take ower the existing line. 

3. The right within the above-named radius to 
fix and work telegraph and telephone lines. 

4 A grant in perpetuity (viz., “lease for an 
indefinite term’) at a nominal quit-rental of 10 
reis per hectare (less than a halfpenny in English 
money), of 25 hectares (about 62 acres) of land, 
situated near the town, and which will be in 
suitible positions for business premises and 
private residences. 

The concessions for the landing stages, telegraphs, 
telephones and tramways are for a term of 50 years 
from 2ist January, 1893, at the end of which pericd 
all the works, constructions, and plant will belong to 
the Mozambique Company. At the end of 15 years 
from the 21:t January, 1893, and at the end of every 
subsequent term of 10 years, the Mozambique Com- 
Pany will have the right to acquire all or any of the 
constructions, works, and plant at a price to be fixed 
in accordance with the terms of the concessions. 
The grant of land, however, is not liable to be 
acquired by the Mozambique Company, but is a con- 
cession in perpetuity. 

The Directors abstain from giving any estimate of 
the income derivable by the Company from the work- 
ing of the above described concessions, but any per- 
son who considers the position of the Port of Beira as 
the sole ocean outlet of a territory nearly as large as 
the main Continent of Europe, teeming with natural 
wealth of ail descriptions, containing numerous ex- 
tensive goldfields, some of which have been known 
for centuries, while others are being constantly dis- 




























c ve-ed, and now being opened up and brought into 
contact with civilisation. can easily compute the 
enormous possibilities of this town. A comparison cf 
its situation and ci cumstances with those of citi-s 
like San Francisco Sydney, and Melbourne, which, 
under similar conditions, have made sucn astounding 
progress in littie more thana gene ation, wili demon- 
strate the certainty of a b illiant and prosperous 
future for this Port, which has been aptly described 
as “the Liverpool of South Afric..” 


Tne following is an extract from a report of Mr 
Despard, the Treasurer-General of the Mozambique 
Company, dated Janusry 27th, 1893 :— 

“*Scands (about 4 acre blocks) were sold by 
auction on Monday last. The bidding wason the 
rental, and was spirited. The gross annual 
rental of the five Stands amounts to £205, with 
cash premium of £160; the rentale, capitalised 
at 14 years, amount to £?,870, which, with the 
premium, would make the averag; price of the 
Stands about £600 each. We are in no great 
hurry to sell Stands here. 

‘*There can be no question, looking at the 
tituation of the Harbour and Town, and the 
great increase which must take place in conae- 
quence of the whole of the tratfic of the Mozam- 
bique Company and the Chart-red British South 
Atrica Company having to pass through the poct, 
that Beira will become one of the most thriving 
towns in South Africa, 

“The Customs House revenues are increasing 
very rapidly, and the imports in January last 
were about three times what they were 12 months 
ago.” 

And in his report of Ist August, 1893, in referring 
to the freight, he further says :- 

* This wiil make the total cost per ton from 
Beira to Salisbury, in the first instance, £23 5s, as 
against £15 per ton by the road from the Cape to 
Salisoury. When the railway is finished to 
Chimoio (perhaps next January), and competition 
in the wazgon traffic reduces prices, the cost per 
ton will probably be about £15 (fifteen pounds), 

The price to be paid for the 62 acres of land 
referred to above and for the various concessions is 
fixed by the Vendor at £100,000, payable as to £15,000 
in cash or debentures of the Comp iny, and £40,000 
in fully-paid Shares, and the balance in fully-paid 
Shares or cash, or partly in cash and partly in Shares, 
at the option of the Directors. The concessions pro- 
vide for the payment to the M>zambique Company of 
a proportion of the share capital in fully-paid Shares 
of the Company or Companies that miy be formed to 
work the concessions. The above purchase price in- 
cludes the payment to tha Mozambique C »mpany of 
their proportion of the present share capital of this 
Company for the grants of the various concessions, 
and the consideration payable to the Port Beira Com- 
pany (Limited), and also all legal and other expenses 
of promotion up to allotment, except the duties pay- 
able on registration. The following coatracts have 
been entered into, viz. : 

Four Agreements, in Portuguese,dated 21st January, 
1893, and made between the Mozambique Company 
and the Port Beira Company (Limited); an Agree- 
ment dated 13th September, 1893, and made between 
the Port Beira Company (Limited), of the one part, 
and Robert Grant Webster, of the other part; and 
an Agreement dated the 3lst day of October, 1893, 
and made between Robert Grant Webster, of the one 
part, and Ioan Rhydderch Davies, of the other part ; 
and an Indenture dated lst day of December, 1893, 


the one part, and the said loan Rhydderch Davies, of 
the other part; and an Agreement dated 6th day of 
December, 1893, and made between the said Ioan 
Rhydderch Davies (who is the Vendor), of the one 
part, and Herbert Edwards, as Trustee for and on 
behalf of this Company, of the other part, being the 
agreement for sale. 

There are various other contracts and arrangements 
with various persons in relation to the formation of 
the Company, and raising a portion of the capital and 
otherwise (including a draft agreement intended to 
be made between the Company and Messrs Batchelor 
and Snowden, for the construction of the Pier ata 
cost of £26,000), which may technically constitute 
contracts within the meaning of the 38th section of 
the Companies Act, 1867. Applicants for shares will 
be deemed to waive the insertion of dates and names 
of the parties to all such arrangements or contracts, 
and to accept the above statements as a sufficient 
compliance with section 35 of the Companies Act, 1867. 

Prospectuses and Forms of Application for shares 
can be obtained at the offices of the Company, the 
Bankers, Brokers, and Solicitors, &c 

London, Saturday, 6th January, 1334. 


+ y ’ ‘ 
\ ORTH AND SOUTH WALES 
= BANK (Limited.) 

ONE HUNDRED AND TENTH DIVIDEND. 

Notice is hereby given, that a DIVIDEND of Ten 
Shillings per Share forthe Half-year ended 30th ult. 
on the capital of the Company, and a BONUS of Five 
Shillings per Share (making a total distribution for the 
year of 15 percent.) will be paid to the Proprietors on 
and after the 16th instant, at the Head Office and the 
various branches. The Income-tax on the Dividend 
will, as usual, be paid by the Bank. 

The Transfer Books will be Closed from this ‘date 
to the 16th instant, inclusive.—By order of the 
Directors, 

R. MEREDITH JONES, Liverpool Manager. 

Liverpool, 2nd January, 1894. 


RE RADSTOCK WATER SUPPLY. 


PE RADSTOCK LOCAL BOARD 


are desirious of receiving TENDERS for a LOAN 

of £10,000, to be repaid by equal Half-yearly pasy- 
ments, spread over a term of 30 years. 

Tenders should include all law costs and commis- 
sion, 

Dated this 2nd day of January, 1594. 

GEORGE PEARSON, Clerk. 
Radstock, Somerse 5. 





and made between the said Robert Grant Webster, of | 





x 
[HE AUSTRALIAN CHILLING 
; AND FREEZING COMPANY (Limited). 
Incorporated und :r the Companies’ A :ts, 1862 to 1836. 
CAPITAL, £250 000, 
in 250,000 Shares of £1 cach, 
of which 42,672 Shares have a!readv been Subscribed. 
FURTHER ISSUE of 100.000 SHARES. 
Payable, 28 6d on Application; 23 6d on Allot- 
ment ; and the balance by Calls of 5s. at intervals of 
not lessthan threa months as required. 
The Balance due on the Shares way be prepaid on 
Allotment, or at the time fixed for the payment of 


any call. 

DIRECTORS. 

E. MONTAGUE NELSON,(Nelson Brothers, Limited), 

15 Dowgate hi'l, London, E.V., Chairman. 

W. R. ANDERSON (Anderson, Anderson and Co.), 

Fenchurch avenue, London, E.C. 

W. 3. DAVIDSON (New Zealand ani Australian Land 

Co., Limited), 54 Castle street, Edinburgh. 

C. G. HAMILTON, 89 Ashley gardens, London, 8 W. 

ABXAHAM SCOTT (Chairman Goldsborough, Mort, 

and Co., Limited), (London Board), 149 Leadenhall 

street, Loidon, E.C. 

J. B. WESTRAY, Shipowner, 138 Leadenhall street, 

London, E.C. . 

GEN#RAL MANAGER—R. M. Stephenson. 
SECRETARY—V. S. Hervey. 
COLONIAL BOARD OF ADVIVE. 

Jesse Gregson, Australian Agricultural Co, New- 

castle, N.S.W. 

R. M. Pitt (Pitt, Son, and Baigery, Limited), Sydney. 
LONDON BANKERS—Lloyds Bank (Limited). 
COLONIAL BANKERS—B8ank of Australasia. 

AUDITOR:. 
Chatteris Nichols and Co.,1 Queen Victoria street, 
London. E U. 
SOLICITORS. 
Dawes and Sons, 9 Angel court, London, E.C. 
OF FICES—15 Dowyate hill, Lon ion, E.C. 
ABRIDGED PROSP«CTUS. 

This Company was formed in 13890, with a Capital 
of £259,0.0 in 2.0,000 shares of £1 each, of which 
50,C00 were offered for subscription, with a view to 
the establishment of Works in Australia for the 
Chilling and Freezing of Meat, for export to England 
and other countries. 

The Directors and their friends having applied for 
over 39,000 shares of the 50,000 offered, it was decided 
to proc ed at once to allotment, the Capital sub- 
scribed being sufficient to erect the Freezing 
establishment which was then contemplated at 
Aberdeen, in the Colony of New South Wales, and 
which has since been erected, and is now in full 
work, 

The first shipment of Frozen Mutton from these 
works, consisting of about 13,000 carcases, was dis- 
patched to London in February, 1892, and since the 
date of commencing work until June 30, 1893, over 
half a million sheep and lambs. have passed through 
the works. The Profit and Loss Account at June 30, 
1892, after deducting the preliminary expenses con- 
nected with the formation of the Company, the 
entire expense of management for a period of two 
years and the cost of a visis to Australia of the 
General Manager, showed a credit balance of 
£947 13s 8d, which was carried forward. The Profit 
and Loss Account at June 30 last shows a balance 
(in-luding the £947 133 Sd) of £4,499 2s, out of 
which a dividend of 74 per cent. (free of income-tax) 
avsorbed £3,200 §s, leaving a balance of £1,298 148 
to be carried forward, as will be seen by the Report 
and Balance-Sheet accompanying the Prospectus. 

The extension of the Company’s business now re- 
quires an increased Capital,and £100,000 in £1 shares 
are offered for subscription. 

The Company being a going conc*rn has neces- 
sarily entered into Contracts, which cannot be herein 
set forth, and applicants must be deemed to hive 
had notice of these Contracts, and to have waived all 
right to any further part culars thereof, whether 
under Section 38 of the Companies Act, 1867, or other- 
wise. 

Application for Shares must be made on the form 
accompanying the fall Prospectus, and forwarded to 
the Company’s Bankers, Lioyds Bank (Limited), No. 
72 Lonbard street, London, K.C., together with a 
remittance for the amount of the deposit. Copies of 
the Memorandum and Articles of Ass ciation of the 
Company may be inspected at the Offices of the Com- 
pany’s Solicitors. 

London, Ist January, 1894. 


YO 
SHEFFIELD CORPORATION § £3 
h PER CENT. STOCK. 

Issue of £446,000, Redeemable 1925. 
(Authorised by the Sheffield Corporation Acts, 
1883 and 1384.) 

The Corporation of Sheffield give notice, that they 
are prepared to receive applicati.ns for the above 
sum of Sheffield Corporation £2 per Cent. Stock. 

Price of Issue, £99 per Cent. 

Interest payable half-yearly on March Ist and 
September Ist, at the Sheffield and Hallamshire 
Bank, Sheffield, or at their London Agents, Messrs 
Glyn, Mills, Currie, and Co., 67 Lombard street. 

Interest will accrue from date of payment to 
Bankers, such payment to ba made within one 
month of allotment. No sum less than £50 of 
Stock will be allotted, and any amount in excess of 
that sum must be a multiple of £10. 

By “The Trustee Act. 1893,” Trustees may 
invest their Trust funds in this Stock, unless ex- 
pressly forbidden by the instrument creating the 
Trust to invest in Corporation Stocks. 

Form of Prospectus, &c., and all information 
required, will be supplied by 

W. FISHER TASKER, Registrar. 

City Accountant’s Office, Bridge street, Sheffield, 

January 4th, 1894. 


_ Yr 
ATCHISON, TOPEKA, AND 
SANTA FE RAILROAD CO. 

Notice is hereby given, that a Meeting of Holders of 
Bonds of the above Company will held on THURSDAY 
Next, the llth instant, at 3 p.m, at the Caonon 
street Hotel. 
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21 Cortlandt street, New York. 
January 2nd, 1894. 


T° THE HOLDERS OF SECOND 


CONSOLIDATED MORTGAGE BONDS, 
FUNDED COUPON BONDS of 1885, INCOME 
BONDS, PREFERRED and COMMON STOCK of the 
NEW YOuK, LAKE ERIE, and WESTERN RAIL- 
ROAD COMPANY. 

Your directors have heretofore pointed out in the 
annual reports that, while your Company is neces- 
sarily obliged each year t» make considerable expen- 
ditures for the protection of its property and 
development of it+ transportation facilities, the basis 
on which the Company is orzanised leaves it entirely 
without the power to raise means for such expendi- 
tures. Some few assets that have come into the 
treasury of the Company from time to time have been 
disposed of, and their proceeds have been used so far 
as they would go; but receipts from this source have, 
of course, been totally insufficient, and for this reason 
yeur Company for some years pa-thas been burdened 
with a constantly-increasing floating debt, now 
amounting to nearly 9,000,000, exclusive of $6,000,009 
of Car Trust obligations. 

The terms and prculiar conditions of the Com- 
pany’s Second Consolidated Mortgage have practically 
precluded the Company from securing the necessary 
funds by any other mortgage security, and it has 
been intimated to you in the annual reports that this 
fact was liable to bring embarrassment upon the cor- 
poration, and seriously to affect the interests of the 
Second Mortgage Bondholders. 

The financial conditions of the past summer 
emphasised the existing situation ani necessitated 
the placing of the Company under the protection of a 
Receivership. The Receivers, deprived of any means 
for ordinary betterment expenditures, and to meet 
maturing Car Trust obligations, have been obliged to 
adopt the course which the Company itself, if in 
possession of its property, would doubtless have 
adopted, by seeking relief through d:fault in the 

ayment of interest on the Second Consolidated 
fortgage Bonds. It is true that the conditions 
which have confronted the Company were contem- 
plated as a possibility at the time of the reorganisa- 
tion in 1878, when the Second Consolidated 
Mortgage was created, and, with this in mind, 
& provision was inserted in said mortgage to the 
effect that no foreclosure rights should accrue to the 
bondholders unless the Company should default in the 
payment of six successive coupons. This peculiar 
provision has at all times deprived the Second Mort- 
gage Bonds of the market character they would be 
entitled to under ordinary circumstances, and if the 
legitinate requirements of the Company had been 
properly provided for. Tne necessity of securing 
construction funds by defaulting in interest obiiga- 
tions is, of course, discreditable to the Company and 
disastrous to its Second Mortgage Bondholders, and 
the possibility of its recurrence at any time is a con- 
stant menace to the latter, but, so long as no other 
means are available, its recurrence is almost a matter 
of necessity. 

It is, therefore, the unanimous opinion of your 
Directors, and also of the various representatives of 
the security holders with whom they have consulted, 
that such changes should be brought about as will 
obviate the existing difliculties. With this end in 
view it is proposed to create a new mortgage, having 
100 years torun, bearing interest at 5 per cent., int» 
which the present Second Consolidated Mortgave and 
certain other bonds are to be exchanged, as set forth 
below ; the new mortgage to require prompt payment 
of allcoupons in cash and to give adequate foreclo- 
sure rights in case of any default. The amountof the 
new mortgage will enable the Company to use a 
certain sum yearly in tating up the existing Car 
Trusts, and in making additions to tue property. As 
an eesential part of the scheme the present floating 
debt must also he provided for. On the basis indi- 
cated a mortgage of this ch racter can be made with- 
out at present increasing the fixed charges of the 
Company, and would therefore be we] within the 
earning capacity of the property if its legitimate con- 
struction requirements are fairly proviced for. The 
new mortgage will cover the property of the New 
York, Lake Erie, and Western Railroad Company, 
including its leasehold of the New York, Pennsy!- 
vania, and Ohio Railway, and the capital stock of the 
Chicago and Erie Railroad Company, thus giving it 
control of the entire line to Chicago; and will secure 
Eonds limited’ in amount to $70,000,000, bearing 
interest at 5 per cent. per annum, from December 1, 
1893, principai and interest payable in gold coin of 
the present standard of weight and finene-s. The 
new Bonds to be used only as follows :— 



























THE ECONOMIST, 


proper restrictions only for construction, equipment, This assent isnot to be detached from the accom- 
the acquisition of new property and betterments, to 


panying circular. 
anextent not exceeding $1,000,009 in any one year, | i diiseas 
exc pt that said reserved Bonds may be further used | To Messrs Drexel, Morgan, and Co., and Messrs. J. S, 
in any year to the extent of £500,000, if necessary, in Morgan and Co. 
order to ee oe Car Trust —— 

The Secon Yonsolidated and Funded Coupon | a aa ‘ . 
Bonds of 1585, will, when acquired, be kept alive and | ' hereby deposit and transfer to you 
deposited with the Trustee, to be held, as long as ate I aplidated Mortvace 
may be deemed necessary, for the protection of the | Bas 


(January 6, 1894. 





/Schedule of 
Bonds de- 
posited is to 
be listed in 


Bonds | duplicate on 
new Bonds. “ ; LF ; | separate 

Messrs Drexel, Morgan, and Co., of New York, and , Po emer ono ip a | forms, which 
Messrs J. S. Morgan and Co., of London, have agreed | e per value Income Bonds will be fur- 
to assist the Directors in carrying out the above | Pee nished on 
scheme, and to attend tothe necessary details of the 


. application. 
reorganisation ; they to have authority to declare of the New York, Lake Erie, and Western Railroad 
the plan operative whenever, in their judgment, a | Company, in accordance with the foregoing circular 
sufticient amount of the several issues of Bonds | of January 2, 1894, and agree to the terms and condi- 
affected thereby shall have been deposited with them. | tions thereof, with power to you to take all steps and 
We refer to their circular of even date herewith. to execute all agreements and other documents 
NEW YORK, LAKE ERIE AND WESTERN RAIL- | necessary to carry out the recrganisation proposed, 
By ROAD COMPANY. | but without expense to the under-igned. 

JOHN KING. GEORGE W.QUINTARD | This deposit and the receipt issued therefor carrya 
J.G. M*CULLOUGH. WILLIAM L, STRONG. subscription at 90 per cent. and accrued interest (New 
OGDEN MILLS. WM. WHITEWRIGHT. | York terms) for 5............ par value of the New York, 
J. LOWBER WELSH. | CORTLANDT PARKER, | Lake Erie, and Western Railroad Company’s new 5 
ABRAM S. HEWITT. JAMES J. GOODWIN. per Cent. General Mortgage Bonds of 1893,* payable 
ALEXANDER E., ORR. | WILLIAM LIBBEY whenever same are ready for delivery. 

WM A. WHEELOCK. | WM N.GILCHRIST. i iocbiacn eee 

MORRIS K, JESUP. EBEN B, THOMAS. 
HENRY H, COOK, 


____ (Board of Directors.) _ 
London and New York, January 2nd, 1894. 


T° THE HOLDERS OF THE NEW 

YORK. LAKE ERIE, and WESTERN RAIL- 
ROAD COMPANY'S SECOND CONSOLIDATED 
MORTGAGE BONDS (i.¢., New Second Consolidated 
Mortgage Bonds and Second Consolidated Mortgage 
Fundea Ccupon Bonds); FUNDED COUPON BONDS 
of i885 ;and INCOME BONDS 

Having agreed with the New York, Lake Erie, and 
Western Railroad Company to co-operate with trat 
Company in carrying out the plan for the reorganisa- 
tion of its finances set forth in its circular of even 
date herewith, we invite all holders of the above- 
mentioned Bonds to deposit same with us, with the 
least possible aoe: + sa Second Consolidated Bonds a ) — 
must carry the December, 1893, Coupon, the amount OUAY 
of which will be allowed for in ‘can at time of | OR “ UAY 
delivery of the new Bonds. : 

The Company, in its circular, makes reference to 
the unusual conditions of the mortyage securing the 
so-called ‘Second Consolidated” Bonds. Not only 
are the bondholders powerless to begin foreclosure 
proceedings until six successive coupons are in 
default, but, even if such a default should be allowed 
to cecur, the remedies under the mortage are so 
uncertain that in our opinion foreclosure would be 
impracticable, or,if pos-ible at all, could only be 
accomplished after almost endless delay. 

Our contract with the Erie Company provides that 
the proposed new mortgage shall be satisfactory to us 
in all its provisions, and we do not hesitate to say 
that we believe the readjustment offered by the Erie 
Company will be clearly tor the interests of the above- 
mentioned bondholders, not only because we will 
secure for them (under advice of counsel), the advan- 
tages of a carefully prepared mortgage, with full 
rights of prompt foreclosure in case of any default, 
but a!so Ga account of a moderate, but essential, pro- 
vision which it will make for the imperative needs of 
the Company for legitimate construction and equip- 
ment purposes in the future. A lick of such 
provi ion was the direct cause of the disasters which 
overtook the Erie Company in 1884 and again in 1893, 
on both of which occasions the Secoud Consolidated 
Mortgage Bondholders have had to bear the burden 
of the calamity. 

In view, therefore, of the position in which the 
Second Consolidated Mortgage Bondholders have 
found themselves in the past, and find themselves 
again to-day, we have not hesitated to approve a 
pian which, for a simple concessicn of 1 per cent, in 
the rate of interest, provides by exchange ard 
purchase, a Bond which, in our judgment, is intrin- 
sically and commercially a more reliable and valuable 
investment than they now hold, 

The scheme which we now recommend has been 
agreed upon only after protracted negotiations, and 
has already met the approval and endorsement of 
large American and European holders of the Bonds 
aff. cted. 

Under the discretionary power vested in us by the 
Erie Company, we shall be prepared to declare the 
plan operative and to aid in the details of its 


*MEMO. 

Subscriptions by each depo.itor forthe new 5 per 
Cent. Bonds to be to the extent of 
$1,009 new Bond for each $4,000 Second Consolidated 

Mortgage Bonds (i.e., either the *‘New Second 

Consolidated Mortgage” or “ Second Consolidated 

Mortgage Funded Coupon” Bonds) deposited. 
$1,000 new Bond for each $4,000 Funded Coupon 

Bonds of 1885 deposited. 
$1,000 new Bond for each $1,000 Income Bond de- 

posited. 

Holders of any of the Bonds above referred to are 
requested to apply to Messrs J. S. MORGAN and 
CO., No. 22 Old Broad st eet, London, E.C., who will 
supply forms for depositing the Bonds and give all 
other information necessary. Depusit of securities 
will be received on and after the 10th January, 1894. 

London, 2nd January, 1324. 


CORPORATION 
REDEEMABLE STOCK. 
Bearing interest at 3 per cent. per annum. 
ISSUE of £24,000, 
Authorised by the Public Health Acts Amendment 
Act, 1398. 
Minimum Price of Issue, £98 per cent. 
First Half-Year's Interest will be Paid in Full 
July 1st, 1894 
ABRIDGED PROSPECTUS. 

The National Provincial Bank of England (Limited), 
are authorised by resolutions passed by the Corpora- 
tion of Torquay to receive tenders for £245,000 Tor- 
quay Corporation Redeemable Stock, bearing interest 
at £3 per cent. per annum, payable half-yearly, on 
January Ist and July Ist, at the said Bank, or at any 

; of its Branches. 

The Stock 1s redeemable at par on December 11th, 
1943, but the Corporation reserve to them-elves the 
right of redeeming the Stock after the expiration of 

> 20 years from December llth, 1893, by giving due 
notice, 

The Act of Parliament authorising this issue pro- 
vides for the formation of a Sinking Fund for the 
Redemption of the Stock, and requires annual returns 
in connection with this fund to be made to the Local 
Government Board, 

The Stock is secured upon the whcleof the Revenue 
of the Corporation, whether arising from Lands, 
Undertakings, Property or Rates, which amounted 
for the yearending March 25th, 1503, to £42,424 3310d, 
including £12,707 9s 10d from the Water Works, and 
£4,880 from Harbour undertaking and other freehold 
property. 

The Books of the Stock will be kept by the National 
Provincial Bank of England (Limited), at 112 Bishops- 
gate street, London, where transfers can be made 
(without charge, and also free of stamp duty) by per- 
sonal attendance or by Attorney. 

Tenders will be received at the National Provincial 
Bank of England (Limited), 112 Bishopsgate street, 
London, not later than 12 o'clock 1: oon, on Tuesday, 
9th January, 1894, where aud when they will be 
opened, in the presence of representatives of the 
Council and of such of the applicants as may attend. 

The Loan will be allotted to the hiyzhe-t bidders, 
but no Tender will be accepted at less than £95 for 


execution as soon as a majority inamount of the 
Bonds affected by it and now called for shall be de- 
posited with us under its terms. Negotiable receipts 
will be issued by us for alldeposits. Application will 
be made to have same listed on the London and New 
York Stock Exchanges. 

It is understood and agreed between us and each 
depositor as a condition upon which his Bonds are 
received that the deposit constitutes an acceptance 
of the proposed scheme in its entirety. 


$33,097,400 to acquire the present Second Consoli- 
dated Mortgage Bonds* at ene, conditioned on each 
depositor of such bonds subscribing and paying in 
cash at 90 per cent. and interest for additioual Bonds 
of the new issue, in the proportion of $1,000 new 
Bond for each $4,000 Second Consclidated Bonds 
deposited. On Second Consolidated Mortgage Bonds 
deposited hereunder the coupon due Ist December, 
1893, will be allowed for in cash simulta eously with 
the issue of the new Bonds, 


every £100 of stock. 

Tenders must be for not less than £59, and when 
exceeding that amount, in sums which shall be mul- 
tiples of £10, and the price offered must not include 
fractions of a shilling other than sixpence. 

Tenders at the lowest price accepted will be sub- 
ject to a pro rdta diminution, 

Payment will be required as followa, viz :—£5 per 
cent. on application, and as much on allotment as 
will leave £70 for every hund:ed pounds of Stock, to 


$4,031,400 to acquire the present Funded Coupon 
Bonds of 1885 at par, conditioned on each depositor 
of such bonis subscribing and paying in cash at 90 
per cent. and interest for additional Bonds of the 
new issue, in the proportion of $1,006 new Bonds 
for each $1,000 Funded Coupon Bonds deposited. 

$508,008 to acquire the present Income Bonds at 
par, conditioned on each depo-itor of such Bonds 
subscribing and paying in cash at 90 per cent. and 
interest for additional Bonds of the new issue, to an 
amount equal to the Income Bonds dep: sited. 

$9,915,208 for subscription by depositors of Second 
Consolidated Mortgage Bonds, Funded Coupons, and 
Income Bonds, a3 above, 

$6,512,800 to be reserved to acquire, or provide for, 
the present reorganisation First Lien Bonds and 
Collateral Trust Bonds on such basis as the new 
mortgage shall provide. 

$15,435,184 to be specially set apart and used under 


~* This embraces tne Bonds known as * New Secona 
Consolidated Mortyage” and ‘*Second Consolidated 
Mortgage Funded Coupon ” Bonds. 





ee 


be paid as under, viz. : 

£35 per cent. on Tuesday, January 23rd, 1894. 

£35 per cent. on Tuesday, February 20th. 1394. 

Payment may be made in full on date of allotment, 
or any subseyuent Tuesday, under discount at the 
rate of 5 per cent. per annum 

Full Prospectuses and Forms of Application may be 
obtained at the National Provincial Bank of England 
(Limited), 112 Bishopsgate street, London, and at its 
branches; of Mr. F, 8. Hex, Town Clerk, Torquay ; 
orof Mr 8. Johnson, Borough Treasurer, Torquay ; 
and at the offices of Messrs J. avd A. Scrimgeour, 
Stockbrokers, 18 Old Broad street, London. 

January 4th, 1894. 


r? . . r 
N JIRTH-EASTERN RAILWAY.— 
4- Notice iz hereby given, that the Books for the 
Registration of Transfers of Stock and Shares will be 
CLUSED from the 13th January to the 9th February 
next, both days inclusive, preparatory to the next 
Haif-yearly Meeting.—By oruer of the Directors, 

©. N. WILKINSON, Secretary. 
Railway Office, York, 23rd December, 1893. 


Sub-criptions for the New Bonds to be paid to us 
whenever we are ready to deliver them, of which due 
notice will be given by publication. 

Attached hereto is a ‘etter of deposit and subscrip- 
tion, which must accompany each deposit. 

We reserve the right to declare the plan abandoned 
as a whole, and, in that event, to return Bonds of the 
class and amount deposited, without charge to de- 
positors, upon surrender of our receipts. 

We fumher reserve the right to terminate at any 
time, and without notice, the privilege of depositing 
hereunder. 

Inclosing, we wish to recommend and urge prompt 
action upon the part of the holders of the securities 
affected by this reorganisation. If successfully com- 
pleted it will,in our opinion, result in taking the 
property out of the hands of the Receivers, avoid any 
possible disruption of the system, restore its credit— 
this without any present increase of fixed charges— 
and give to the security-holders a Bond in which their 
rights are protected and defensible. 

J.S.MORGAN and CO., London. 
DREXEL, MORGAN, and CO., New York. 








